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THE MONEY MARKET. 
Money was wanted in the early part of the week, and 
belated borrowers on several days paid 44 per cent. 
for loans over the night. Then came short-lived ease, 
probably because the market adopted the simple remedy 
of letting Treasury bills run off. Bills have been 
plentiful, and not eagerly sought for. With a big 
turnover in short Treasury bills, and a fair supply of 
commercial bills and of paper created under officially 
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The ‘Bank return showed increases of £61,000 in 
the gold stock, and £1,103,000 in the circulation, and 
a consequent decrease of £1,042,000 in the reserve. 
A net addition, however, of 3} millions to the securities 
left the deposits 2} millions higher on balance, Other 
rising by 6 millions, while Public declined by 3}. 

* * * * 
There was a large increase in the circulation ©: 
notes, namely, from £,199,434,300 to 
£,206,952,200. Government securities in the redemp- 
tion account rose by £7,500,000, and the balance at 
the Bank of England was £17,900 higher. 


Treasury 


* * * * 

Expenditure of the week ended December 15th, 
amounted to £,66, 608,900, of which £,63,445,000 went 
Supply Services. Other absorbed 
£,50,802,600; the repayment of Treasury Bills took 
£47,481,000, and £1,000,000 was set aside for the 
Depreciation Fund under the Act, 1917. 
Revenue totalled 413,764,700, excess profits duty con- 
tributing £7,750,000, as compared with 4,6, 156,000 for 
the corresponding week of last year, Customs and 
Excise £/2,082,000, and Post Office £,1,700,000. Other 
receipts were £,107,197,700, the sale of Treasury bills 
bringing in £57,854,000, making the net sales for 
the week £ 10,373,000; other debt created under War 
Loans Acts provided £ 20,356,700, the sale of National 
War Bonds £ 18,697,000, and temporary 
£,8,500,000. Thus the Government spent 
£,663 millions, to meet which revenue produced 
£13} millions, and about 4,56} millions were bor- 
rowed, leaving the Exchequer balances £34 millions 
higher. 
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Che foreign exchanges have been alternately firm 
and weak for the past few days, and rates show a ten- 
dency to wobble. In one or two directions foreign 
quotations for our currency have moved upwards, par- 
ticularly in the case of Amsterdam, which is now 
quoting slightly over 11 florins to £1 for sight draw- 
ings on London, the improvement extending to Java 
rates on London. The Paris cheque rate, too, was up 
a centime or so in the early days of the week, though at 
the moment it has veered round in favour of France at 
271 22c. Similar oscillations have been witnessed in 
the case of Spanish rates, for Madrid, after being a 
distinctly better market for sterling, has now marked 
the sight rate down again to 19p 65c, with a margin of 
10 centavos between buying and selling. There was a 
short-lived betterment in the Scandinavian exchanges, 
transfers on London being too few to maintain the 
price of sterling. The market in Russian roubles re- 
mains utterly neglected. Among the South American 
group dealers are bidding more for Valparaiso 90 davs’ 
sight bills and Buenos Ayres telegraphic transfers on 
London, and are quoting less for Rio bills—in the one 
case the seller gets more of the foreign units for so 
many pence contained in the amount of the bill or 
transfer, in the other he surrenders more pence for less 
of the South American currency. This illustrates the 
fact that in the pence quotations low rates are for us 
and high rates against us, the reverse rule to that 
governing exchange quoted in foreign units, where 
high rates are for us and low against us. The silver 
exchanges are unchanged, China rates not having 
moved with the slight advance in silver. . 


> * * 
DIARY OF THE WEEK. 


SaTuRDAY, DecemBER 15TH.—Money easy ; discounts 
quiet. Amalgamation of National Provincial Bank of 
England and Union of London and Smiths Bank pro- 
posed. Russia signs agreement for armistice with 
Central Powers for 28 days. British advance North of 


Jerusalem. Second report of Committee on National 
Expenditure presented. 


{December 22, 1917. | 


Monpay, DECEMBER 17TH.—Money firmer - discour: 
more active. Loss of convoy in North Sea annoyn.. 
in Parliament. Result of Canadian elections oa 
known. — 

Tuespay, DECEMBER 18TH.—Mone, 
up to 44 percent. Discounts firm. R 
paid for. Air raid on London. 

Wepnespay, DECEMBER I9TH.— Mone, 

| discounts quieter. Mr Balfour on war aims, [p. 
Rhondda decides on one meatless day a week next yes 

Tuurspay, DECEMBER 20TH.—Money in vy 
demand up to 4} per cent. Discounts 
Premier reviews war situation in Parliament. 
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A SUMMARY OF WAR-TIME FINANCE. 
Avoust 1, 1914, to Marcu 31, 1915, 

£ 

498,359,980 | 


78,390,564 | 


ae 


576,750,594 | 
Freanciat Year, 1915-16. 


Total spent...... 
Increase in Ex- 
cheq'r balances 


Raised by revenue 171; % 
Net borrowings.. <o4Sehey 


———— 
Total eee. eeeeee 576,750,344 


£ 
536, 766.8% 
1,164,515,607 


£ ' 
1,559,158,377 | Raised by revenue 
Net borrowings.. 

57,875,946 


1,501,282,431 | 
Frvanciat YEAR, 1916-17. 


Total spent...... 
Decrease in Ex- 
cheq'r balances 


Total 


———— 


1,501,282,43] 


£ 
573,427,582 
1,625,545,98) 


Total spent...... 
Increase in Ex- 
cheq'r balances 860,853 | 


Total 2,198,973,563 | 2,198,973,563 
Frvanciat Year, 1917-18 (to date), Aprit 1 to Decewnen 15, 191 
£ £ 
1,933,392,412 Raised by revenue 378,979,066 
Net borrowings.. -1,547,002616) 
7,410,730 | 


Total eeee eee eee 1,925,981,682 1,925,981 ,682 
Granp Totatr—Avoust 1, 1914, to Deceneer 15, 1917. 
£ 
1,460,932,216 
4,742,056,00 


£ 
2,198,112,710 | Raised by revenue 
| Net borrowings .. 


Total spent...... 
Decrease in Ex- 
cheq'r balances 


£ 
6,189,023,479 Raised by revenue 
| Net borrowings.. 

13,964,741 | 


otal spent...... 
nerease in Ex- 
cheq’r balances 
Grand total since 
beginning of the 
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6,202,988 ,220 | 6,202,988 220 


The expenditure includes loans to Allies and 
Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on October 30, 19!7, 
to amount to £/1,260,000,000, made up as below :— 


oi | Advances) Advances Total Advance 


| Advances — 
‘Aug. 1, 1914, During April 1, 1917, from August 
Financial to 


to 
‘Mar.31, 1916. Year 1916-17. Sep. 29,1917. 29, 1917. 


—| z z £ 
Dominions 88,000,000  54,000,0C0 18,000,000 _ 160,000,000 
Allies ....| 288,000,000 | 540,000,000 272,000,000 1,100,000,000_ 


Total .. | 376,000,000 594,000,000 290,000,000 1 ,260,000,00 


For the financial year 1917-18, Loans to Allies and Dominions 


have been estimated to amount to £400,000,000. 


FINANCIAL STAYING POWER. 


Ix the Second Report of the Select Committee 
National Expenditure interesting, light 
the extent to which our official machiners 
with finance has been strengthened to mec! 
task that war has thrown on it. Before d 
superior administrative staff of the Treasury number’ 


mel 
23. Now, though our expenditure has been multiphee 
by 10 and more, and our governing machine has - 
‘reinforced *’ by many new departments, an 
manned by reckless spendthrifts, the band of 33 . 
been raised to 38. The Committee observes, with a 
natural acerbity, that ‘‘ it is not really an example , 
economy to keep the forces that make fo! economs . 
a minimum,”’ and it suggests that the Treasury 0ug 
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ago to have brought ‘‘in from outside, to a 
greater extent than has been the case, men of ability 
and administrative experience to increase its strength 
This should now be done without delay.’’ Cer- 
tainly such a state of affairs wants mending quickly, 
but it is only another example of the manner in which 
‘finance has been treated by our war rulers as an un- 
| important side-show. In his Budget speech last May 
\Mr Bonar Law confessed that ‘‘ the staff at the dis- 
a of the Treasury is not sufficient to enable us to 
|| cope with new taxation.’’ At a time when taxation was 
‘above all necessary as a means for raising money and 
checking and regulating consumption, the Chancellor 
‘and his predecessors had allowed its machinery to be 
| depleted by the withdraway of 3,000 men from the In- 
Jand Revenue office into the Army. The Committee 
H urges that the Treasury should not only be strengthened 
las suggested, but should get better support from the 
political chief and from the War Cabinet. Without 
jsuch support its efforts are bound to be unavailing. 
| On the subject of expenditure and prices the Com- 
/mittee gives a prominent place, as a cause of the rise 
jin prices that is making the war so enormously costly, 
}to the Government’s faulty system of finance. Its re- 


| : ‘ . a ¢ 
|marks on this point are subjoined :— 


long 


Your Committee have found themselves obliged to extend 
)j Meir inquiry into the causes of the increase in prices and the 
hecks that may be applied. 

The chief causes are :— 

The expansion of credits during the war; 

The demand for commodities exceeding the supply, and the 
inadequacy ot Government action to control prices ; 


wages and consequent increases in the cost of 


pe Sslvit 


' 
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production ; 

lucreases in the rates of profit; 

Unta urable rates of exchange in some countries from 
vhich supplies are imported. 


some of these are at once effects of the increase of prices and 
aises of further increases. 
tt would be difficult, and it is also unnecessary, to determine 
| “hat is the order of importance of these various factors. But 
| ‘tis certain that among the most important is the expansion 
f redits It it had been possible to finance the war from 
ay to Gay by means entirely of the proceeds of taxation and 
loans of money drawn from the savings of the people, there 
van be no doubt that the general increase of prices would have 
*en considerably less than it has been; the result would have 
to transter purchasing power from the hands of indi- 
idua s to the hands of the Government. But the Government, 
‘through the Bank of England and the joint stock banks, has 
reated large new credits to enable its contractors to expand 
their production. It has also borrowed from the Bank of 
England large sums on Ways and Means advances, and in so 
‘at as these advances have not been offset by equivalent bor- 
| TOWings from the market on the part of the Bank, which has 
| hot always been the case, this operation has been a pure crea- 
n of credit. The Government has received from time to 
time considerable sums from the reserves of the joint stock 
banks ‘n subscriptions to the newly created Government securities, 
‘nd these sums have been liberated in the course of Govern- 
enditure. These measure: may not in any way. affect 
vundness and stability of our financial institutions, but 
nave had the result of creating new purchasing power on 
a large s ale. This new purchasing power, distributed over 
we Greater part of the nation, in so far as it spends itself in 
ms nts in Government loaffs, does not take the form of 
“Ccitional demands for goods and does not send up prices. 
so far as this new purchasing power comes into the 
‘or commodities and takes the form of additional de- 
goods, it does send up prices. 
words, the responsibility for the rise of prices, so 
tol. due to this cause, rests partly with the Govern- 
, | partly with the public. There have indeed been very 
“tse increases in texation, and vast loans have been raised 
‘e savings of the people. But to the extent to which 
oncy has not been pursued, and, instead, fresh credits 
‘en created, the Government has given the power to the 
spend more freely on things. And the public, so 
spends more freely on things, instead of investing in 
‘ament securities, raises prices against itself. If these 
esses go further, prices will tend to rise still further. 
two processes are checked, one important cause of the 
prices will be removed. 
‘he expansion of credit. the use of paper currency, as 
practised in this country during the war, plays a 
Subordinate part. If in any degree contractors’ accounts 
en met, or if the soldiers and sailors had been paid, 
ov using the printing press and issuing fresh supplies 
urrency for such purposes, the effect would, of course, 
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have been serious. But this has not been done, 
contemplation. 

ment payments. 
bank: for the currency needed by their customers; their quan- 
tity is regulated by 
falls short of them; they have to be 
transfer of securities or in other ways. 
rency has largely increased. 
estimated to have been, in _ ‘reser 
about 222 millions; it is now calculated at about 335 millions, 
not including such small quantities of gold as may remain 1 
the hands of the public. 
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and is not in| 
Notes are not issued in order to make Govern 
They are issued to meet requests from the 



















































































































those requests, and neither exceeds nor 
paid for by the banks by 
The amount of cur 
At the outbreak of the war it Is 
circulation or in bank reserves, 
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It is held, however, by the Treasury 
that this increase is necessary in order to keep pace with the 
growth of transactions as measured in terms of money, and 
that it is a consequence, and not a cause, of the increased pur- 
chasing power of the community. 
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These remarks might, if time and space had been un- 
limited, have been rather more clearly expressed ; the 
paragraph about Treasury notes evidently embodies 
the view of official apologists, and it may be noted 
that the Committee states the Treasury opinion with- 
out actually endorsing it. We print elsewhere an 
illuminating letter on this point from Professor Cannan. 
But on the main question of the effect of the expansion 
of credit in debasing the currency and raising prices 
the Committee is in agreement with the contention that 
we have put forward with wearisome persistency during 
the past year. Judging from a letter from Mr Law- 
son, printed elsewhere, we fear that we have not suc- 
ceeded, in spite of much * damnable iteration,’’ in 
making our contention clear. And yet it is simple and 
platitudinous enough. If you multiply money (in- 
cluding all means of payment, such as cheques) faster 
than goods, there is more money to buy less goods, and 
so money depreciates and prices go up. When the 
Government prints notes in excess of the sovereigns 
that have been withdrawn from circulation, it multi- 
plies money ; it does so, likewise, when it borrows from 
banks, instead of getting money from us by means of 
taxes or loans raised from the savings of investors. 
When money is handed to the Government by a tax- 
payer or an investor, buying power is transferred but 
not multiplied, and so no fresh money is created to 
force up prices. Advances by banks increase deposits, 
and so put more buying power into the hands of the 
community. As deposits they may be, as Mr Lawson 
thinks, a ‘* passive factor,’’ but every day they are 
being passed from hand, to hand in the shape of 
cheques, which have exactly the same effect on prices 
of things that they buy as legal tender currency. Most 
of the causes of the rise in prices enumerated by the 
Committee arise from or are increased by this process 
of credit-making. The ‘‘ demand for commodities ex- 
ceeding the supply,’’ for example, could not have been 
so effective if there had not been more currency of all 
kinds in the hands of the demanders. However much 
we may want things, we cannot bid for them, and so 
raise their price, unless we have some sort of buying 
power to hand out. Demands for increased wages are 
directly based on the rise in prices, and unfavourable 
rates of exchange are certainly produced or emphasised 
by multiplication of currency, as was shown when 
India improved the exchange value of the rupee by 
closing its mints to free coinage: 

The Committee’s recommendation that the creation 
of new credits in financing the war should be avoided, 
thus seems to us to strike at the root of the evil that 
is making the war much more costly than it need be, 
and causing dangerous unrest and discontent. The 
Government has to take money instead of making it 
with the reluctant assistance of the banks. It is clear 
that we may have yet before us some years of bitter 
struggle, in which our financial staying power will be 
severely tested. A great and sustained effort is called 
for, and will not be called for in vain. But if full use 
is to be made of the great economic power still avail- 
able in this country, we want a Chancellor of the Ex- 
chequer who has time to do‘his work, and a Treasury 
which shall not be so undermanned and overworked 


that its great abilities are reduced to a pulp of fatalistic 
apathy. 
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GOVERNMENT aND WAR BISKS. 


Ix a recent number of the Economist it was explained 
that a new arrangement for insuring war risks was 10 
contemplation, ard that in future all cargo sailing in 
British bottoms would be insured with the British 
Government. The scheme was due mainly to the un- 
satisfactory experience of the Government War Risks 
Office, which has found throughout the war that a flat 
rate is not one of the roads to fortune, and that mer- 
chants have been using the Government chiefly as a 
dump for such business as did not attract the open 
market. Various suggestions have been made from 
time to time—some of them in the Economist—but the 
authorities decided that the right plan was to make 
war risks a Government monopoly. With this end in 
view, the Board of Trade went to some leading under- 
writers, asking them to propound a workable scheme, 
and the underwriters, with commendable patriotism, 
gave their minds to the problem, and put forward their 
suggestions. The completion of the plan has taken 
longer Laan was expected, but it is now believed in the 
market that arrangements are well on the way, and 
that before long all war risks in British steamers will be 
going to the Government. Rates will be fixed by a 
committee of underwriters, but the details of the ma- 
chinery are not publicly known. 

Throughout the negotiations it has, we may take it, 
been common ground, first, that underwriters and 
brokers would not allow private profit to impede the 
national interest ; and, second, that the Board of Trade 
wished to do nothing to interfere with the predominance 
of London and Liverpool as the marine insurance market 
of the world. Naturally, the market was not anxious to 
see a great slice of its business pass over to the Govern- 
ment (no business man to-day is passionately in love 
with Government control), but from every point of view 
the object of greatest importance was that the marine 
insurance market, which means so much to London as 
a centre of banking and finance, should not be eclipsed 
by foreign competition. We want the merchants and 
shipowners of the world still to regard England as the 
place for insurance, and it would be a great misfortune 
for the country if our leading position were ever sacri- 
ficed. And here the great difficulty arose. If English 
underwriters are debarred or debar themselves from 
accepting war risks, would not foreign, and especially 
American, underwriters step into the position and make 
a big bid, not merely for the war risks, but for the 
marine risks that go with them and will continue when 
war risks are happily no more? Already there has been 
a great development of marine business in New York, 
and if English competition were suddenly removed a 
unique opportunity would be given to our American 
competitors for capturing the first place in the marine 
insurance of the world. 

The people most closely affected by this danger were, 
naturally, Lloyds underwriters, who write all their risks 
in the Royal Exchange. and cannot go abroad for busi- 
ness. They felt, with reason, that if they took a vow 
of abstinence from war risks they ought to be protected 
from the competition not only of American companies, 
but of English companies with branches in New York 
or even in some cases with American companies owned 
and controlled by themselves. On the other hand, the 
big English offices who have for years been maintain- 
ing and encouraging foreign branches might naturally 
feel it an injustice if they had to put the shutters up in 
New York while their American competitors in the 
Same street did a thriving trade with their old clients. 
If the war business should go to the Americans, the 
attendant marine business would naturally follow, and 
the goodwill of English companies, built up with great 
labour and expense, would be seriously endangered. So 
the great stumbling-block was American competition, 
and it was generally agreed that if London's position in 
acraae ee eae 

: gin before the American 
underwriters had come into line with their English col- 
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leagues. Until they did so the monopoly 
complete and the Government’s obj: 
feated, while British alter-the-war int, 
gravely affected. 

To remove this difficulty, representatioy 
made to Washington, and it is thought, | 
stated, that the birthday of the schem: 
Problems must still remain, but in so 
depends on the patriotism and good wil inderwriter 
and brokers there will be no risk of failure. Noy man 
like the scheme, but everybody is prepared to help in| 
its working, the chief anxiety being that the market's 
after-the-war vitality shall not be impaired. One small| 
grumble may, perhaps, be allowed about the secreey| 
with which the negotiations have been carried on, ang! 
the absence of that open diplomacy which helps in the 
long run to keep the atmosphere sweet and healthy | 
Since the change was first suggested innumerable meet. 
ings have been held—meetings of institutes and asso! 
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ciations and committees—meetings of underwriters and| 
brokers—and presumably there has been much high} 
diplomatic parly between the Board of Trade and} 
leading members of the market. But the rank} 
and file, who, after all, have more at stake than the 
magnates, have been moving in a fog of whispers, 
rumours, and denials, and it is even said that respon- 
sible officials at the War Risks Office had for a long 
time no news beyond what could be sifted out of the 
gossip of the market-place. From this en’ orced igno- 
rance acertain amount of irritation has been bred, and 
we cannot help thinking that a little more information 
might have been given, with advantage, to the people} 
who are most deeply concerned in the change, and as 


their plans in the future to consider. 

OVERSEAS TRADE IN NOVEMBER. 
JupcEp by the value figures our imports in November} 
were higher than in any previous month on record.} 
Comparing the month’s trade with that of November, | 
1916, imports were nearly £21 millions higher, and} 
total exports some £24 millions lower, the import} 
balance being £624 millions, against £39 millions.| 
In November, 1916, the only Government imports it) 
cluded in the published accounts were foodstuffs, while’ 
this November all Government imports are included 9) 
far as figures were available at the time the returns) 
were issued. Jn some respects, therefore, the com-| 
parison with last November is of less value than 4} 
comparison with last month. Compared with October, | 
19'7, imports were £154 millions up, and exports £7} 
millions down, the monthly import excess being, there-| 
fore, aggravated to the extent of £23 millions. The| 
value figures of imperts and exports in November and) 
the 11 months of 1916 and 1917 are as follows :— 


—————— 








NovEMBER. 


Increase or Decrease | 





1916, 1917. in 1917. | 

6 fo a en ae 
Imports............ | 88,934,806 109,789,023 + 20,854,217 + = 
Exports...... seeeee | $2,488,254 43,382,335+ _ 894,081 + OF) 
Re-exports ........| 7,136,780 3,749,480\—3,387,300— 479) 


——— 
ee ee 


39,309,772 62,657,208 + 23,347,436 + 593) 


ELEVEN Montus ended Novemper 30TH. 


Import balance .. 








Increase or Decrease 














1916. 1917. in 1917. | 
ie ia nad Ne aati TT i 

Imports ........... 873,784,396 980,500,394) + 106,715,998 + * 
Exports .......... 466,532,440:488,168,477\+ 21,636,037 + a6! 
Re-exports ........ 91,675,181) 66,372,654|— 25,302,527|—_*!") 
_Import balance .. 315,576,775 425,959,263) + 110,382,488 + 55?) 








The great increase in the import balance is disappoin 
ing, and is a formidable addition to the difficulties 
war finance. We shall return to the subject whee 


figures for the full year are published. 
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December 22, 1917. | 


Last menth’s great advance in imports was not due 
lt) heavier arrivals of foodstuffs, for our takings under 
|| the head of food, drink, and tobacco were valued at 47 
| millions less than a year ago. In the raw material 
dass several items were very much higher, for example, 
cotton, wool, oilseeds, &c., hides, and certain metallic 
‘ores. Of manufactured goods we imported metals 
(other than iron and steel), machinery, chemicals, dyes, 
| &., and motor-cars to a far higher value. On the ex- 
port side there was only one considerable increase, 








namely, cotton manufactures. The most important 
‘changes mav be tabulated as follows :— 
| ImMPoRTS. £ i Exports. £ 
Grain and flour.......... — 895,726 | Food, drink, and tobacco — 1,035,941 
DR  mecasnepeeoeveetes — 1,027,188 | Iron and steel and manu- 
food and drink— factures thereof ..... — 1,127,802 
(s) Non-dutiable ...... — 3,210,449 | Machinery ......... A — 417,056 
(b) Dutiable .......... — 1,599,761 | Cotton goods... + 3,436,373 
Iron ore, scrap iron and Woollen goods... +» — 791, 
steel, and other me- Apparel ........-..-+++. — 462,826 
tallic ores .......-+. + 753,439 | Chemicals, dyes, &c..... — 459,260 
|| Wood and timber ...... — 656,984 iscellaneous manufctrs. + 1,718,868 
|| Cotton . . PORN: + 5,014,949 
Bl Wadh. cccccccescccvccee +» + _ 825,193 
| Flax ....+. eseee + 1,204,235 
|| Petroleum .....s++++++++ + 2,208,119 
|| Hides and skins groenoes + 955,890 
Unwrought an part- 
| wrought copper, .... + 636,689 
|| Machinery asbbinedestbont + 401,244 
|| Chemicals, dyes, &c...-. + 1,019,634 
'\Lesther and manufac- 
| ures thereof ........ — 980,364 
|| Motor cars ......++++-++. + 1,037,934 
Miscellaneous manufac- 
tures unspecified.... + 14,906,758 


‘Heavy takings of petroleum are noteworthy, the 
‘amount imported last month being 117,259,606 gallons, 
Jas against 45,826,920 a year ago. The very large and 
‘unexplained increase coming under ‘‘ miscellaneous 
manufactures ’’ on the import side is probably due to 
‘munitions of various kinds, for this item has risen 
greatly since the inclusion of Government imports of 
‘this kind in the published figures. Exports of foreign 
and colonial merchandise show the usual monotonous 
series of declines, to which the only notable exception 
jis wool. The Bonded Warehouse Account includes 
\ the following figures of supplies in warehouse on the 
‘last day of November :— 


1915. 1916. 1917. 
Coffee ........cwts 838,000 .. 1,205,000 .. 1,183,000 
1) Tea ....0. .+++.-lbs 148,278,000 .. 122,873,000 .. 37,595,000 
| Tobacco ........lbs 285,132,200 .. 278,039,000 .. 149,273,000 


law e 9 ’ 
ener; tables of November’s and eleven months 


| trade are appended :— 

Imports (Value C.I.F.). 
i eee peace . 
| 


































| Month Ended Eleven Months 
Nov. BO. Ended Nov. 30. 
| 1916. | 1917. | 1916. | 1917. 
L—Food, Drink, and Tobaeco — £ £ £ £ 
. Grain ond Sear a sonesenconscens hzaiaasr gre eT ny 
. Meat, including animals for a 8,562 
Other food and drink— | ty 
i (1) Mon-datiable .....ccccccccese 9,453,960 6,243,511) 84,973,806) 91,398,673 
] SP SE esdcsesedonsenaes -+, 8,806,071 7 83,699,211) 71,667,623 
iS Ah SN canbancabes duns euceassed 716,147, 387, 7,077,253| 3,409,650 
i Total, Class I. ........-. . « 40,260,967 33,1 3,110 5,840 
 IL—Raw Materials and Articles Mainly ——— ——— 
Unmanufactured— } 
i} : Sy coke, and paneistent fuel 256 
» ron ore, scrap iron and steel .. 
C. Other motalils eves oeseese eccce } 1,819,530) 
D. Wood and timber ........... -++++| 3,676,434) 2,969,450) 37 
. Ceten ssoceuieenonneseenuanes send Iter tal Soe ap 
© OE tp ccecccese Coeccccesesccecese . | 000,654 , 
G. Other tertile materials ... ...... 1,944,862) 2,569. 7 
H. Oil seeds, nuts, oils, fats, and gums) 5, 7 
I. Hides and undressed skins ...... 
|| J, Paper-making materials........ -+| 618,507 
K. Miseellaneous....... SS uahamamre 3,509,746, 3, 
j Total, Class Il. ......... Kod 
|| U—Articles Wholly or Mainly Manu- 
A. Iron and steel and manufactures =n 
7g SEES. 060006060000 teerereses e* 
4 8B Other metals and mannfactures , 
| ©. comene seca: ovnnsnsseeies = 3,256, 
(exeept machine ), and 
OMe wsccene Siamaiocend 407, 
goods and apparatus 
| (other than machinery - 
| sulated wire)......... ——s 
|} E. Machinery..............cecccccce™ 
= as (new) eee ee eee eee enee eeeee . 
ufactures of wood and timber 
H (including furniture) ...... ° 
ie WEED Seiendacanandadeccmmanl 
PR tee 
(4) materials 
© AGRUEE |. .cccccnnattidasehmincoede 
i 
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1,786,505; 2,806,139) el 24,845,08 





J. Chemicals, drugs, dyes, & colours 








K. Leath pan anf wan mtnctuventhenseti 
(including gloves, but exc ng) i 
boots and shoes) ....... agnaain | 1,957,167] 976,803 14,680,861] 844,52 
L. Earthenware and glass .......... | "146,597 32,830) 2,918,461) _ 623,440 
8 ee | $22,284) 276,491) 7,748,381) 5,761,978 
N. —- carriages and trucks ot 
° n), motor cars, cycles,| 
carts, BC. se ncscceseeesseoe-.| _ 267-774) 1,484,212) 5,657,029] _6,710,89 
O. Miscelianeous..............++- a] 1,792,986|16,833,566, 21,77 59,292,185 
Total, Class III... ...... 114, 32,133,741 176,352,729) 192,291,976 
\V.—Miscellaneous and Unclassified) ————— ea -|—_—_— 
(including Parcel Post) ........ | 308,748| 882,255 3,085,299) 5,719,765 
ileal {8,934,805 | 109,789,023 |873,784,396|980,500,39 


‘xports of Propuce and Manuractures of the Unrrep Kinepom 
(Value F.O.B.). 











Eleven Months 
Ended Nov. 30. 








1916. 1916. | 1917. 
I.—Food, Drink, and Tobacco— | z £ 2 
A. Grain and flour ...........---++0+ 1 2,646,742 842,487 
B. Meat, including animals for food.., _ 107,100 22, 
C, Other food and drink ..........-- | 1,512, 19,371,815) 11,147,927 
D. DORRSSD sc ccc cecccccccccvcccessces | 313,965 1,689} 3,035,432 
Total, Class I. ........-+-- | 2,174, 555086 15,286,110 
II.—Raw Materials and Articles Mainly ————— a 
Unmanufactured— 
A. Coal, coke, and manufactured fuel 4,253,124) 3,981,828 39,844, 47,930,211 
B. Iron ore, scrap iron, and steel....) 17,397 6,540 2 108,703 
C, Other metallic ores .............- i 5,1 17,923; 20,958 
D. Wood and timber ........-..-..-- | 27,934) 280,647 
BE. COUMBOM ccccrcccccccccccvcccccccss ve. es ee 
ThE catniivtknacetugheceisensets | 248,570) 3,443,303 
G. Other textile materials .......... | 85,0465; 513,978 251,165 
H. Oil seeds, nuts, oils, fats,and gums, 439,010) 4,176, 7,445,144 
I. Hides and undressed skins........ | 101,696, 54,449) 1,399, 322,406 
J. Paper-making materials.......... 42,441, 52,479 494,979} 464,273 
K. Miscellaneous ..........-.0-+2058 | 164,438} 119,195) 1,959,213) 1,785,917 
Total, Class Il. .......:.... aa 5,297, aed 62,884,108 
IlI.—Articles Wholly or Mainly Manu-|-———— a 
factured— 
A. Iron and steel and manufactures) 
MEL. adednccondenecceseeesses | 4,301,051) 5,173,249) 53,554,457) 42,402,426 
B. Other metals and manufactures) 
GROTEOE cocescccccscccecsesccces 9,619,477 
C. Cutlery, hardware, implements) 
(except machine tools), and in-' 
. CIID, 6s ccccccccenssiaceces 4,433,658 
D. Electrical goods and apparatus 


(other than machinery and ol 





insulated wire) ........-..-.e0. 3,869,437| 2,764,902 
E. Machinery .......+-.++++++++ ++; 1,889,431) 1,472,375) 1 18,206,613 
PD. SRS RSG) 0c cccccccccesscccseces 704,501; 1,080,182 
G. Manufactures of wood and timber 
(including furniture)............ [ 818,331 
H. Yarns and textile fabrics— | 
OS eee $,317,410) 12,753,783\ 107,067 
SE heb ueotes becedrentvcenouat 4,321,859) 4,530.81 48,423,239 
Ri hi dbiss éaletudaeoeeSeg enabe 1 1,872,940 
(4) Other materials ................ il 15,865.482 
Be BREE occ cocccccsncesvapees cee és | 1,636,293 14,811,010 
J. Chemicals, drugs, dyes, & colours) 4074) 2,135,81 1,718,667 
K. Leather and manufactures thereof) 
(including gloves, but excluding, 
boots and shoes) .............++. 4,770,925 
L. Earthenware and glass ....... +++; 353,978 3,639,644 
M. a Lidl saiassé06eesaheceanien 442,074 4,899 2,923,606 
N. way carriages and trucks (not 
of iron), motor cars, cycles, 
carts, dc. ..... Socaescseocsonees 754,541 6, 
©, DESTINOS so ctiescccvesssscces 3,822,179 58,091,509 
Total, Class III. .......... 133,428,501 1,808,297 
IV.—Miscellaneous and Unclassified ——_-_——|————~— _—————— 
(including Parcel Post) ............ | 1,500,802) 2,170,474; 17,212,516 18,189,962 
De vocccasneéesses ebesnes res 477 








THE PLANTATION POLICY. 


We have received the following communication, 
headed ‘‘Crown Colonies and Increased Produc- 
tion ’” :— 


Sik,—Early in the present year a body called the Empire 
Resources Development Committee was formed in London. Its 
chairman was the late Right Hon Sir Starr Jameson, Bart., 
C.B., chairman of the British South Africa Company. Its hon. 
secretary is Mr H. Wilson Fox, M.P., one of the directors of 
that company. ‘he other members include gentlemen pro- 
mirent in political, financial, or social life. Four are members 
of the British Government. 

It is not easy to state the proposais of the committee in exact 
terms. They have varied from time to time. In all of them 
however, so far as we have been able to discover from speeches 
by members of the committee and literature issuing from its 
publicity department, two features are included. The first is 
that the British Government shou!d set up in the Crown 
Colonies a body of concessionaires, business men paid partly 
by commission and enjoying a privileged position before the 
law, who should carry on industries in those colonies on con- 
dition of returning a percentage of the profits, not to the 
Government of the colony and for the benefit of the colony, but | 
to the British Government, in reduction of the war debt " The 
second is that a beginning should be made with this policy in 
West Africa. As persons intimately connected with the last- 
named country, we venture to address you on these proposals 
There seems the more reason tor this, inasmuch as no member 












































986 


of the committee, so far as we can learn, has personal experi- 
ences of, while few, if any, are even indirectly connected with, 
West Africa. 

There is nothing in the present condition or prospects cf 
British African colonies to justify this new policy, which is 
simply a return to the old “plantation” system, in which 
dependencies were looked upon as estates to be exploited for 
the benefit of the more vigorous governing country. In the 
past the attempt to secure profit for the State at the expense of 
weaker races has everywhere failed, and in the present ad- 
vanced state of intelligence in our African colonies wou'd in- 
evitably produce Giscontent. 

The policy is also at variance with the history of our own 
moral development, which involves the ultimate relation of 
Africans to the white races; it lowers our standard of justice, 
and is a negation of the established principle of “ Equality of 
opportunity.” 

The system of government which has grown up in West 
Africa under the administration of the Colonial Office has had 
certain broad results. The greatest is profound political peace, 
which continues even in such a testing time as this. Subsidiary 
results are steady increases in exports and imports, with conse- 
quent benefits to British manufacturers. The native producers, 
thanks to increasing wants met by increasing production, 
thanks also to the patient efforts of the colonial Governments, 
especially the various agricultural! departments, are continually 
increasing the quantity and improving the quality of their 
output. As proof of this we may quote the recent statement of 
the Administrator of the British Zone of Occupation in Togo- 
land, that during the first year of our occupation the land put 
under cultivation was greater by one-third than that in the 
last complete year of German rule; the statement by Sir Hugh 
Clifford, K.C.M.G., Gevernor of the Gold Coast, that ‘* Cocoa 
cultivation in the Gold Coast and in Ashanti’’—now the 
world’s chief producing area of cocoa—‘‘is a purely native in- 
dvstry”’; and the statement by the Colonial Secretary, the 
Right Hon. Walter Long, in the House of Commons last 
month, that in West Africa ‘‘ the supply of palm kernels and 
the palm oil brovght forward by the natives during the war is 
considerably greater than the amount for which it has hitherto 
been possible to provide freight.”’ 

The central principles of the policy which has had these 
resu'ts are absence of forced labour, observance of the natives’ 
land laws and customs, and freedom of trade. 

It is obvious that these elementary. vital principles would be 
profoundly modified, if not reversed, if the policy of the Empire 
Resources Development Committee were to be applied. Land 
being held by the tribe in common in West Africa, it follows 
that, in practice, bodies enjoying special governmental privi- 
‘eges cannot be set up without involving interference with the 
natives’ land and labeur. The concesstonatres would be 
identified with the Government in the native mind. It is 
significant in this connection to notice that the unfortunate fact 
that four members of the British Government are on the com- 
mittee is taken by the native press of West Africa—every organ 
of which condemns the proposals as an utterly indefensible 
attack upon private right—as an indication that the policy of 
the committee is the policy of the British Government. We 
believe that such an impression is as groundless, in fact, as it 
is injurious to the fair fame of Great Britain; and we readily 
bear testimony to the fact that whenever a Minister represent- 
ing the Colonial Office has referred to the committee's pro- 
posals, his language, tike Mr Long’s above quoted, has been un- 
favourable to the committee’s project. 

There is a further reason for calling attention to this matter 
at the present time. If the forces and civilian populations of 
the Allied nations are to be properly fed during a prolonged 
war, it is urgently necessary that the important foodstuffs 
coming from West Africa should be largely increased. Fr ym 
this point of view nothing cou'd be more harmful to Imperial 
and Allied interests than a@ propaganda which shakes the con- 
fidence of the preducers in the root-principles of British ad- 
ministration. 
ae tne ae Saeee in French West Africa with a pre- 

nilar situation, has dealt with it on lines the opposite 
of those suggested by the Empire Resources Development Com 
en A circular just issued by his Excellency the Governor- 
a that :—‘* In order to meet the Mother 
s needs. the Ministry of Supplies purchases the 
who'e of the crops of French West Africa The Minister of 
te canis, cm his part nadertales stimulate and intensify 
paving the producers ‘ largely and enti? alee 7 a by 
: , s a ally oject being to 
produce, and produce largely,’ and it therefore is necessary to 
‘interest the producer’ by frequent visits of political officers t 
the producing areas: by encouragement of merchants: ; a 
abcolute non interferen e in buvir a nee ain ; and by 
; n-In 1g or selling by the Govern. 

ment direct'y 

It is enr conviction that adoption of a like policy j iti 
West Affi a will he id to the hest ™ ssible na , 9 British 

We are, &c.., 

W. Nicwrorr Chairman. 

FE. V. Croors, Secretary, 
The Asseciation of West Afri 
t4 Castle street, Liverpool, 
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|| Organisation has delivered itself of a scheme for an 
|Imperial Bank of Industry, 
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In the meantime, the British Empire Producers’ | 
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capital *’ of 50 millions sterling, of whi 
guaranteed by the United Kingdom and 
by the Dominions (India being left out). 
extracts from the report, embodyin 
Banking Committee of the 
underlying idea :— 
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A State bank, advantaged by Imperia! Prestige, with ana 
resources, conducted upon conservative democratic Pon ne 
out for avaricious usury nor hazardous adventure. in either | 
port thrift and enterprise, can largely incr 7 © mpi 


; rease our eco a 
and therefore defensive, strength. The State—that is ana 
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the Empire—can and ought to take advantage of oy ary Against 
and immortality to assist in deve'oping present and future ie I) shareho! 


dustries as being the sole sources of true we: ection. 


| shares is 
left to tk 
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}| fiquidatic 
| cumulati 
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Ith and Prosperity. | 
When our Government has learnt to control its oy! 
expenditure, perhaps (though we very much doubt jt) i! 


? 
ia 


will be time for it to begin to think about finanecine! 
industry by means of its ‘‘ credit and immortality.” 
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RICHARDSONS, WESTGARTH REORGANISAtOo| 




















CC ”y >< f . . : > ° . i a ; .2 mate 
SCHEMES for the capital reorganisation of a limited) || in. spite 
company are usually open to objections on the pan} || preferen 
of one of the interests involved. But one ; dom | ie dui 
sees a scheme to w hich more objection can be taken} |6 per © 
by one of the interested parties than that whicn!fEe| this A* 
. . . . | 
is now put forward by the directors of Richards! The 
sons, Westgarth and Co., Limited, the well-known) \|make t 
: : ° . f ' 
marine engineering firm of West Hartlepool. Thejfmm)|prefere' 
capital of the company as at present constituted is fm) 9°Y 5! 
£700,000, consisting of 350,000 cumulative pre | fmm) ngs t 
ference shares and 350,000 ordinary shares, all of Mg }of Just 
£1 each. This capital, it is proposed, is to be Mi) VS!" 
reduced to £367,500 by the process of writing down) | distriby 
the preference shares from £1 each to 14s, and the Mi) Ye" > 
ordinary shares from #1 each to 7s. — The salient) gene b 
points in the scheme are contained in the following |) 5“ k 
clauses :-— jj certass 
ven B® | not m 
_ The profits of the company, which in each year it shall & shares 
determined after making any proper provision by way of de tl seerieie 
preciation reserve fund and otherwise, in accordance with th legitit 
company’s articles of association for the time being to dis the pr 
tribute by way of dividend, shall be applicable as follows | amid 
namely :— 
a ® | holde 
(a) During the period (hereinafter referred to as ‘‘ the accume-) i\ Son 
lation period ’’) until by the means hereinafter mentioned sums) we. 
amounting in the aggregate to £84,000 shall have been 1) || State: 
tained out of surplus profits for distribution in respect of arrears) \\the « 
already accrued of preference dividend such available profits) \| capit: 
as aforesaid shall be applicable first to the payment of a fixed) dific 
non-cumulative preferential dividend for such year at te) . 
rate of £6 per cent. per annum on the capital (reduced as afore) ineqt 
said) for the time being paid up on the said preference shares) gave 
end subject thereto. Secondly, to the payment of such a rate) i] 
able divide nd-up to, but not exceeding, 46 per cent. per annum) 
on the capital (reduced as aforesaid) for the time being pate) 
up on the said ordinary shares as the available prohts a 
sufficient to pay and subject as aforesaid. Thirdly, any surpis) 
of such available profits shall be retained and placed to thet THE 
credit of a special account to be opened in the books of the} Pau 
company. and to be entitled “‘ Arrears of preference dividen¢) f 
account,”’ and shall be accumulated, and shail with any accu: |} 0 
mulations of income therefrom, be applied each year so fat ay \| aute 
available in payment (in respect of such arrears of dividend 3 \| inst 
aforesaid) to the holders of the said preference shares ratea?* \| the 
of a sum not exceeding in anv one vear one shilling im _rese i] . 
of each of such shares until by such means there shall have 1) 8°" 
heen paid to the holders of the said preference shares 4 sum |) \| bar 
amounting in the aggregate to £84,000. ‘od | me 
(b) From and after the expiration of the accumulation per | an 
. . : . faresaid ' 
such profits available for distribution each vear, as sore re a 
shall be applicable first to the payment of a fixed non vumalatis i} m 
preferential dividend for such vear at the rate of /8 108 TU | Tt 
cent. per annum on the capital (reduced as aforesaid) fot i} ab 
time being paid up on the said preference shares. and wae i} 10 
thereto. Secondly, to the payment of such a rateabie < e ae 1] a 
up to but not exceeding £8 1os per cent. per annum on 4 \) 9F 


| 
i 
| 
j 


capital (reduced as aforesaid) for the time being paid aciest 
. . ° Cf re sume! . i} 
the said ordinary shares. as the available profits are 8 | 8 


to pay, and subject, as aforesaid. Thirdliv, any surplus _- m 
available profits shall be placed to the credit of a spe Pe } lo 
count to be opened in the hooks of the company, and ‘shal iP 
entitled “ Dehenture stock redemption fund account. and im 


¢ income @™ 


be accumulated, and with anv accumulations of 1 in the |v 
ey ; - aurchasing im ' 
ploved frem time to time by the comnany in purchas! an nel ib 
open market or otherwise any of the existing a% Of eye? li¢ 
perpetual dehenture stack icsened bv the comp nv. 7” ench i 
. + neans | 
Stock so purchased to be cancelled until by suc “an heen | ik 
stock tn the nominal amount of L100 a0o0 shal . " fone the} t 
so purchased and cancelled, and fourthly from an¢ 4 
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leime when by such means as last aforesaid £100,000 of such 
‘debenture stock shall have been purchased and cancelled the 
‘provisions thirdly and fourthly in this sub-clause (b) herein- 
lhefore mentioned shall cease to apply, and subject to the 
loayment of such £8 1os per cent. preference dividend as 
lérstly mentioned the whole of the surplus available profits 
shall be applicable to the payment of a rateable dividend on the 
capital (redu ed as aforesaid) for the time being paid up on 
the said ordinary shares, but subject without prejudice to any 
rights to share in the company’s profits which may hereafter be 
attached to any new shares created on any increase of capital 
‘under Clause 6 of the company’s memorandum of association. 


‘*commercial liens’’ of jewels are also made. The 
banks will consent to rediscount bills for periods of not 
more than go days, with two names in addition to that |} 
of the bank negotiating. 

Another branch of the business conducted is the || 
guaranteeing of loans for the construction of labourers’ || 
heuses; the purchase of the bonds of the State public 
debt ; and loans to co-operative associations for agricul- || 
tural credits organised in the State against contracts 
of agricultural liens accompanied by subsidiary guaran- 
tees, Or warrants, issued on national products. A part 
of the net profits realised by the operations of these 
banks is devoted annually to public asylums, orphan- 
ages, day-nurseries, schools, hospitals, and similar in- 
stitutions, while all of the bank’s employees must be 
Brazilian citizens, and give proof of their respectability 
and fitness for the work involved. 

The Government of the State of Sao Paulo has re- 
cently revised and extended the scope of the several 
economic banks that have been established in that 
State under the provisions of special laws. The Mort- 
gage and Agricultural Credit Bank of Sao Paulo, be- 
sides employing its capital and the sums which it 
obtained on loan from the Government of the State and 
from the Bank of Brazil for the benefit of local agri- 
culture and industries, is now entrusted with the duties 
of central distributing organisation of all the funds de- 
posited in the State economic banks. Such sums are 
handed over to that institution, so that under its own 
responsibility, and with all the necessary guarantees, the 
sums may, through the medium of its agents or of the 
popular credit banks, be restored to circulation for the 
benefit of the producing classes. The conversion into 
national currency of the gold loans contracted by the 
said bank is regarded as an operation having a distinct 
benefit upon agriculture. In order to carry out this part 
of the scheme, it becomes necessary that the State 
should purchase all the gold shares and bonds in circu- 
lation. Such an operation could hardly be carried out 
at the present time, but the first favourable occasion will 
be seized. 

In regard to the three autonomous or self-governing 
economic banks established experimentally at Santos, 
Campinas, and Ribeiro Preto, very shortly after they 
were in full working order they reported deposits to the 
value of 2,935 : 868$978. 

The Argentine Government has long had under con- 
sideration the establishment of an economic or agricul- 
tural bank, the supreme needs of the country unques- 
tionably calling for some such institution. It is recog- 
nised, however, that two vital elements to its complete 
success are necessary—ample capital and autonomy in 
regard to the operations. There are certain critics of 
the scheme who are of opinion that the funds arising 
from the liquidation of the old National Bank would be 
sufficient to provide the capital required ; but it is well 
to point out that these receipts have been growing 
smaller year by year—for the two periods of 1915 and 
i916, for instance, the receipts were $400,000 and 
$300,000 respectively ; while others estimate the capital 
required at three times that which was adjudged 
necessary for the foundation of the Banco de la Nacién 
some twenty-five years ago, or, say, $150,000,000. 

The Uruguayan Government’s new banking legisla- 
tion includes an extension of the scope and utility of 
the National Discounts and Savings Banks to enable 
it to extend credit in small sums, which will assist com- 
merce and especially the small merchants and farmers, 
while, at the same time, relieving the Bank of the 
Republic, and enabling it to concentrate upon more 
important operations, such as cattle-loans, &c. The 
movement includes a general encouragement to the 
private banks to give fuller and more ample credit 
facilities, at the same time maintaining their reserves. 
For some time past attention has been given to the 
extension of short-term credits under proper restric- 
tions to farmers. In 1914, in spite of heavy losses on 
bad debts, the Banco de la Republica earned $1,250,000 
net, Or over 10 per cent. on the capital at the beginning || 
of the year. The Uruguayan Government is the owner 





Against the scheme as here set forth the preference ! 
shareholders have four separate grounds for grave ob- 
1 ‘ection. In the first place, the capital value of their 
‘\<hares is to be written down, while 7s per share is still 
‘left to the ordinary, though the preference shares were 
entitled to priority in repayment of capital, in case of 
liquidation. Secondly, they are to be deprived of their 
‘cumulative rights. Thirdly, the payment of arrears 
\of preference dividend is to be limited to £84,000, 
| which is equivalent to 4s 9d per share, whereas the 
l|amount actually due is 11s 5d per share. Fourthly, 
in spite of this sacrifice of arrears demanded from the 
|| preference shareholders, holders of ordinary shares 
ares during the ‘‘ period of accumulation,’’ to receive 















































'6 per cent. before anything goes towards building up 
|| this £84,000. | 

|| The cumulative effect of these four objections is to 
| make the scheme obviously and grossly unfair to the 
|preference shareholders. Nor can the holders of ordi- 
nary shares claim that the cutting down of their hold- 
jings to 7s per share in any way restores the balance 
ihe justice between the two parties, for the fourth pro- 
‘|vision under (b) as quoted above assures to them for 
distribution all surplus profits, after payment of the 
year’s preference dividend when once the £84,000 
|has been accumulated and the £100,000 debenture 
iistock has been cancelled. This means that, after a 
icertain point of prosperity has been attained, it would 
not matter to the ordinary shareholders whether their 
shares had been written down to 7s or ts. A further 
| legitimate grievance is the very short notice given of 
the proposals, which, especially at this time of year and 
amid present preoccupations, allows preference share- 
holders very small opportunity of concerted opposi- 
tion. An explanatory letter circulated by the directors 
states that Lord D’Abernon has consented to accept 
the chairmanship of the company ‘‘ after the new 
\capitalisation scheme has been adopted.’’ [tis 
dificult to believe that he was acquainted with the 


inequities of the proposed scheme at the time when he 
gave this consent. 
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ECONOMIC BANKS IN LATIN-AMERICA. 


[HE system of economic banks in the State of Sao 
Paulo, to which brief reference was made in our issue 
of the 17th ult., is divided into two classes—the 
| autonomous and those attached to local tax offices. The 
| Mstitutions which derive sufficient income to support 
/ themselves are reckoned as belonging to the self- 
|| Soverning class and others to the second category. The 
| banks are under the direct administration of the Govern- 
nent through the Secretary of Finance and Treasury, 
\and the State guarantees the return of deposits and the 
| Payment of interest not exceeding 5 per cent. per annum, 
|| [he sums deposited must not be less than 5$000, say, 
jabout 6s, and no interest is paid upon amounts over 
| 10 contos, which would be equivalent to £600, 
| Approximately. 
| The deposits received are applied exclusively to the 
|€ranting of loans to farmers or manufacturers on first 
| Mortgages, in sums not exceeding one-half of the value 
of the property or for periods exceeding one year. The 
(‘0ans are guaranteed by warrants, agricultural liens 
with subsidiary guarantees, or against the deposit of 
| bonds of the public debt of the particular State or nation. 
On the other hand, the economic banks carry on a 
business of money-lending to public servants, such loans 
ong guaranteed by their salaries, while loans against 
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both of which are successful institutions, and con- 
sidered well managed. . 
In Peru the Banco Popular, which,’besides being the 
second largest bank in the Republic, is and always has 
been strictly Peruvian, is a very good specimen of the 
Latin-American economic bank. It was founded in 
1899, and has been continuously successful and profit- 
able. It is understood to have more or less a thou- 
sand current accounts. Conservative in its operations, 
it seldom makes !oans for more than go days, and is 
cautious in its dealings with mining concerns, and in 
making advances against growing crops. While the 
bank has no branches outside of Lima, it possesses 
a corps of agents who act for it in making collections 
in remote sections of the Republic. 
In Chile there are several mortgage banks, of which 
one at least—the Caja de Crédito Hipotecario—is 
}under Governmental ownership. The operations of 
these institutions have been frequently complicated by 
the downward tendency in the exchange value of 
Chilean currency, and very heavy losses have, upon 
occasions, been incurred. 

In general the operations of the Latin-American 
|}economic banks are similar. The owner of land who 

desires to raise money on mortgage approaches the 
|}bank, and requests an investigation and appraisal, 
the costs of which he has usually to meet. If the pro- 
perty proves to be unencumbered, and meets other con- 
ditions, the bank delivers to the owner mortgage bonds 
in convenient denominations up to a given proportion, 
usually 50 per cent. of the appraised value. The bonds 
form part of a series, and are themselves secured, 
not by any specific piece of property, but by the whole 
of the property covered by the series; they are, at 
|| the same time, backed by the credit of the issuing bank. 
||) The owner of the property then offers the bonds for 
} 
i 


, a land mortgage bank, and of an insurance bank, 





sale through a broker, and in this way he gets in his 
money. To the bank he pays a small commission, 
ranging from } of 1 per cent. to 1 per cent. 

In several of the States there are Government-owned 

banks of the description given, a large portion of the 
\|}funds of which go into land mortgages. Gradually 
|| the Latin-American agriculturist and small merchant is 
|| being relieved of the incubus which has so long op- 
| pressed him—an inability to hold his own for lack of 
a system of well-organised agrarian credit. 
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THE RUSSIAN KAIZIDOSCOPE. 


Asroap the Bolshevik Goyernment, having concluded 
an armistice, is learning the significance of German 
| Realpolitik ; at home, it is defying the voice of the 
people, and has plunged the country into a complicated 
civil war. Meanwhile, there are elements in the 
situation which may bring about a general and violent 
reaction against Bolshevik rule. The currency is depre- 
|ciating more rapidly than ever. From the beginning of 
1913 to the Moscow Conference last August the paper 
/currency had increased from 1,600 million roubles to 
, well over 16,000 millions. 


| 
| 


The Bolshevik Government, 
‘according to the Temps—which is likely to be well 
informed—of December 3rd, 

rate of 1,000 millions a month. 


is adding to it at the 
Trade, therefore, is 
_ going back to barter; but the peasants cannot get the 
| manufactured goods for which they would release their 
stores of food. Besides this, the break-up of Russia 
into separate political entities tends to keep those 
stores for home use; so that in the great towns, and 
especially in Petrograd, famine is very near. A less 
_close approach to it than at present caused the deposi- 
tion of the Tsar. 
_ Again, the real strength of the revolution lies, not 
in the industrial Bolshevik party, but in the land- 
hunger of the peasants ; and with the aid of their pro- 
viacial councils they are helping themselves to the land- 
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lords’ land. But many peasants are noy individuall| 
landowners, owing largely to M. Stolypin’s legisl;.| 
tion tending to break up the rural communes; and the 
present upheaval not only endangers their property anq_ 
ruins the nobles, but imperils the wealth of the inves. | 
ing classes in general. ‘Taking the official figures oi 
the issues of all stocks in Russia from 1906 to igi, a.) 
given by M. Raffalovich in the issue of his valuable | 
Marché Financier for 1911-1912, nearly two-fifths, o, | 
more than £233 millions, consisted of bonds issued op | 
landed security by the Nobles’ Bank, the Peasants’ || 
Bank, and private land banks—mostly, in the two las.’ 
named categories, at any rate, in Connection with the | 
purchase by the peasants of their holdings; and jt/ 
seems that all these bonds are held in Russia. \p/ 
doubt the peasants will gain by their extinction, bu 
the propertied classes, we may be sure, will do their | 
best to avert it. And this menace is only part of a! 
menace to all investments in securities, which have 
enormously increased in Russia in the twelve years 
since the revolution of 1905. For the six years 1go6- 
1911 M. Raffalovich gives the total of all issues (ex- 
cluding shares in industrial undertakings for 1911) as 
upwards of 5,546 million roubles, or £:554,600,000. In 
the year 1906 the issues were exceptionally large, and 
in 1911-13 there were no issues of State loans proper;) 
but if we may assume that from grr to the out-| 
break of the war the other issues went on 
at about the same rate as in the preceding two 
years, we may _ increase the total by over 
-200 millions, making an aggregate for nine 
exceeding £755 millions, very little of which has pro- 
bably been cancelled by conversions or liquidations. 
All of it is now imperilled. Much is held abroad, espe- 
cially State loans, State railway bonds, and some indus- 
trial issues ; but over half the pre-war loan stock is said | 
on good authority to be held in Russia, and of the in- 
dustrial issues the proportion is probably much more. | 
A similar peril threatens the War Loans, some £759) 
millions. These loans have been largely taken up by 
the savings banks, in which the deposits, since the 
abolition of the sale of vodka, have increased by leaps 
and bounds. They include large xnounts of peasants’ 
and workmen’s savings, and there were over 655,000 
subscribers through the savings banks to the two latest! 
loans. When these learn that their own money is in 
danger, they may rally in its defence. Besides all this, | 
in the great cities there are daily robberies, murders, | 
and other outrages, often grotesquely savage, and com-)) 
mitted on members of all classes; so that a violent re- 
action against Maximalist rule may be very near. 
Should it succeed, would the resultant Government 
turn towards Germany, the only Power at present which} 
can supply the manufactured goods urgently needed, 
especially the agricultural implements which the | 
peasants now cannot get? Germany, as the Temps 
has pointed out, could help Russia to reorganise her | 
systems of transport and administration, and to restore) 
some degree of order in her great towns. But it seems | 
certain that Germany’s price would be too high for any 
Government to pay, except a restored Tsardom, which, 
under existing conditions, seems almost imposstbie. 
The Germans have been hated in Russia for centuries, 
and the war has made the hatred more intense. Neither) 
a Socialist coalition nor a Cadet Government is likely |) 
to look to Germany for aid, and a reaction of feeling ™| 
favour of the Allies will result from the deliverance o), 
Jerusalem. Nor are the Russian officers in Persia likely | 
to submit readily to the order of withdrawal. | 
Meanwhile, we cannot believe that the propertied | 
classes in Russia, with the more well-to-do peasants |) 
and the host of savings bank depositors, will | 
not stand up for their own property, and, incidentally, | 
for the credit of Russia abroad. Even in the days © }) 
the Crimean war, that credit was maintained, and alte?) 
enemies in London regularly received the interest due |) 
on their Russian State bonds. The Bolsheviks are ji 
preparing to repudiate all loans; but this will gravel} 
affect the German holders. The French oe 
insists on the maintenance of Russia’s financial “— 
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tions, and the interest on the Armavir-Touapse railway | 

‘joan, the first due on a Russian State issue since the 
Bolshevik revolution, has been duly paid in London. 
/Russia’s accredited agents abroad see no reason for 
despair. 








Business Notes. 


Retail Food Prices.—The figure of 105 per cent. is 
calculated by the Labour Gazette to represent the rise 
in retail food prices in the United Kingdom generally 
from the end of July, 1914, to December 1, 1917. For 
large towns the figure is 109 per cent. How the 
figure for the whole United Kingdom has moved month 
by month since the beginning of the war is shown by 
the following record :— 


AveraGE PERCENTAGE INCREASE since Jury, 1914, in Rerarm 
Prices of Foon. 


Month (beginning of), 1914. 1915. 1916. 1917. 
JOMBREY cccccccccccccese o, oo WB GH 8 
February ........ erecccece ce co 28 of 47 2. 89 
OT a co co OW oe DB oe B 
Agel .o.cccccces ececccee o ce oo SB we DW we 
May eee ee ee ween eaee eree ee ee 26 ee 55 ee 98 
BED esdtoapaewense eeccce co co GB oo DD oe AS 
SE cccccnes pineUetneees e+ es 324 .. 61 .. 104 
DEE cnccescseens coccce WB ine BH cn DW .. I 
September ..... senes 10 .. 35 .. 65 .. 106 
October .......+. iainsome Bw. @B.. @B... 
November........ osweseee I w GM. BH .. 
ID ctisainn 6énsesscue me ce DW ee DH. ee ES 


|The rise in a number of individual items of diet is calcu- 
later as follows :— 


Oatmeal, Scotch ........ 140 | 
* According to description. 


| + July, 1917, is taken for eggs because of the seasonal advance 
in price. 


% | 
a seastces ee Ore cece Bs 
Sugar, granulated ........ 188 | Cheese ..... coecccseccess SE 

|| Meat, imported .... 115 to 161*| Meat, British ...... 75 to 100* 

|| Bacon besaneees neseness - 134 | Margarine ...... cococcee @& 
ee pcnnevecceee EE LEE coseccescess coccce OF 
I? ccctcecseneseneses DEOBE scccccccccccccccee OB 
i scteseens evecccccece DOROES cccocccccccess -. 3 
Lentils, split (red)........ 230 | Milk, condensed.......... 120 
Peas, split (yellow) ...... 210 | Beans, butter.......... -- 110 

|| Sago... pishteteakeia MEE celitaicbenseceseonse tae 

| Tapioea ......+0+.202+++ 160 | Rice, Rangoon .......... 100 
| Syrup .....eeeceeeeeeees 160 | Cocoa (loose) ...........- 95 

| SU MENEOED -coccnccecs SE 1 GED asiccdccccesacecee. OF 

| 


The actual rise in the cost of living to an average work- 
ing-class household is given as 85 per cent., including 
increases in taxation. 





| Employment in November.—The unemployment figure 
published by the Labour Gazette shows no change in 
November, remaining at 1.1 per cent., to which it de- 
clined in October. How the figure has moved month 


by month during the past three years is shown in our 
usual table :— 
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* Revised figure. 
Employment continued generally good, except in the 
cotton, woollen, and worsted trades, which were still 
affected by the Orders restricting consumption. The 
shipbuilding, engineering, and metal trades were work- 
ing at high pressure, with much overtime. 





| Another Bank Amalgamation.—Following soon after 
the amalgamation of the London and South-Western 
|| and London and Provincial Banks, an announcement 





was made last Saturday of the amalgamation of two 
great clearing banks, the National Provincial Bank ot 


| England and the Union of London and Smiths Bank. 


Shareholders of the Union Bank are to receive nine 


| 460 shares, £12 paid, of the National Provincial for 


every ten £100 shares, £15 10s paid, held by them. 
The Union Bank has paid a dividend of 10 per cent. 
in recent years, while the National Provincial has paid 
16 per cent., so that in addition to the reduction in the 
liability on his holding the Union shareholder will re- 
ceive an increased dividend, if the rate be maintained. 
The deposits of the National Provincial on June 30th 
last amounted to £ 95,749,800, and those of the Union 
of London to £51,527,400, but it is said that the com 
bined deposits will now amount to about £170 millions. 
The new title will be the National Provincial and Union 
Bank of England, and the amalgamation, which is 
subject to the confirmation of shareholders, will take 
effect as from January 1, 1918. It may be recalled that 
the National Provincial Bank recently assumed joint 
proprietorship with Lloyds Bank of Lloyds Bank 
(France), Limited. The present operation is practi- 
cally an absorption of the Union of London and 
Smiths by the National Provincial, and it is to be 
hoped that it will have a salutary effect upon the 
balance-sheet of the latter. The balance-sheet of the 
Union has always been a model of lucidity, but the 


same cannot be said for the National Provincial state | 
ment, for even discounts and advances are not distin- | 
The Union balance-sheet, on the other hand, |. 
not only separates these items, but distinguishes be- | 


guished. 


tween bills of three months and under and bills over 
three months, separates cash in hand from cash at the 
Bank of England, and deposit accounts from current 
accounts. Large combinations in other branches of 


industry have been seen to result in the production ot || 


‘‘ tabloid’ balance-sheets. That this should occur in 





the case of bank balance-sheets seems hardly possible, | 
and we hope that, on the contrary, the opportunity will | 
be taken on this occasion to expand the details given | 


in the balance-sheet of the absorbing company. 


Overseas Trade Department.—The new joint depart” | 


ment of the Board of Trade and the Foreign Office 
has now been constituted, and will be known as the 


Department of Overseas Trade (Development and In- | 
It will be represented in Parliament by | 
Sir Arthur Steel-Maitland, M.P., who will occupy the || 


telligence). 


position both of Additional Under-Secretary of State 
for Foreign Affairs and also of Additional Parlia- 
mentary Secretary at the Board of Trade. The De- 
partment will comprise the existing Department of 
Commercial Intelligence of the Board of Trade, in- 
cluding the management of the British Industries 
Fairs, the War Trade Intelligence Department, the 
section of the Foreign Trade Department of the 


Foreign Office dealing with matters relating to the || 


promotion of trade abroad, and certain functions now 
performed at the Foreign Office in connection with 
commercial intelligence and with the Commercial! 
Attaché and Consular Services. Sir William Clark, 
K.C.S.1., C.M.G., has been appointed Comptroller- 
General of the new Department, and Mr. F. G. A. 
Butler, C.B., C.M.G., formerly of the Colonial Office, 
has been appointed Director of the Overseas Divi- 
sion. 
the new Department is in process of formation, and 
will be announced shortly. 


Christmas Economy.—Yesterday’s Manchester Guardian | 
tells us that *‘ there is nothing useless, decorative, and || 


An Advisory Committee of Business Men to|/ 


extravagant in the shops that does not find a purchaser. | 


There is a vogue for tortoiseshell, and Juxury shops are | 
displaying all sorts of unnecessary very desirable things | 


: The most extrava- ! 
gant prices are paid for handbags elaborately beaded or | 


} 


in this beautiful, costly material. 


embroidered, which are the gift of the season. All the 


shops seem to be doing well, and some say they think. || 


they are selling as much—not only in value, but in 
quantity—as they did last year. 


| Provision shops are 
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overcrowded, and there seems to be an unlimited de- 
mand for wines and spirits, poultry, and ¢rystallised 
fruits. The toy shops are surprised at the run on toys 
‘| of all descriptions,”’ &c. From the Daily Chronicle of 
December 20th we learn that ‘‘ Mr W. Clarke Dawson, 
at the Royal Colonia! Institute yesterday, said that a 
distinguished officer told him that, in his judgment, all 
leave should be stopped, because men went back to the 
front discontented and disgusted at the way in which 
they saw money being lavishly spent at home in luxu- 
|rious indulgence by people having more money than 
lever before, and apparently regardless of the daily 
horror of the trenches. It was easy to teach thrift to 
‘ithe poor , it was difficult for them to learn the lesson. 
| Was it any wonder when they had to stand in queues 
|to obtain the barest necessities of life, while the rich 
dined sumptuously every day at the Ritz? The sense 
of proportion of people who did this was all wrong, and 
|| their mental balance was faulty.”’ 


en enero nie 





Cotton®Production. — Our Manchester correspondent 
writes :—During the last few weeks the Cotton Control 
Board has been considering the methods to be adopted 
to curtail the amount of machinery running in the 
weaving branch of the industry. Joint conferences 
have been held between representatives of the em- 
ployers and the trade unions, and it has now been 
decided, with the sanction of the Control Board, that 
from the beginning of next week firms should be given 
the option of carrying into effect the required curtail- 
ment of production either by stopping a weekly per- 
centage of looms or by a rotation system of total 
weckly stoppages at intervals of time, such stoppages 
to correspond with the 30 per cent. restriction. It is 
believed in some quarters that the smaller output of 
cloth may before very long have some effect upon the 
|consumption of yarn and relieve the scarcity of sup- 
plies which now prevails. On Thursday the United 
| States Government stated that the amount of raw 
| cotton ginned so far this season was 10,142,000 bales, 
against 10,839,000 bales at the same time last year, 
and 10,311,000 bales in 1915. On the whole, the re- 
| port was much as expected. It is believed that the 
figurés indicate a total yield of about 12,500,000 bales, 
as compared with 12,976,000 bales for last season. 


— 


The Position in Portugal.—The attitude of Portugal 
in the war is not to be altered by the Revolution. The 
Democratic Party has fallen through personal and 
party animosities, intensified by its severe methods 
against the Press and the Church, and by the shortage 
of food. It has been overthrown by the ‘‘ Unionists,’’ 
or moderate Republicans, who form much the smallest 
party in the Congress, and demand the restoration of 
the power of dissolving that body; and their leader, 
Dr Brito Camacho, joined the movement reluctantly, 
and after its success. From the first the Republic has 
been torn by internal quarrels, varied by occasional 
coalitions, from the latest of which the ‘* Unionists’ 
persistently stood aloof. The insurgent leader, Dr 
Sidonio Paez, is strongly pro-Ally, and both personally 
and through his Ministry has given full and re- 
peated asurances that the Allied cause shall not 
suffer; but in Paris the views of his chief 
associates are regarded as doubtful; and there are 
other reasons for anxiety. Only a_ small part of 
ij the Army now in France comes from Lisbon, and 
ijrural opinion as to the war is unknown. The 
.| Monarchists, though not the ex-King, are eager to 
‘;} overthrow the Republic; and, should the crisis now 
‘| developing in Spain give power to the pro-German 

Conservatives, they may carry out their cherished plan 
‘| of intervention in Portugal. The military committees 
;} in the Spanish army are said to be in close relations with 
German agents. Their aims are primarily military, 
but their sympathies can hardly be Republican. The 
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Unionists had attacked the Democrats fo; bringine 
Portugal into the war in France, and German ng 
ganda is said to 
alleged to support the new Government. 

suffering from the difficulty of importin 
cereals, and of exporting her wine and fruit, ang need. 
the sort of aid given by the Allies to Italy . 
Her Customs receipts, the security for th 
of her foreign debt, fell in the first two ye 
war by 41 per cent. ; exchange on Lisbon has 
during the war by 

















decline in the native labour force in the Transvaal jc 
making it a matter of difficulty to keep the output of 
gold up to a satisfactory level. 


number employed at the gold mines being 169,083, as 
compared with 
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be active. Rural 


S necessary 


and France. 
© chief part 
ars of the 


fallen 
39 per cent. But, while she 


remains faithful to the Allies, she may be sure of help 





Transvaal Output in November.—-The 


continued 


During November there 
was another drop in the supply of available natives, the| 


170,331 in October and 196,132 in| 
November last year. This makes the drop on the’ 


year 27,049 natives. The November return shows'| 


a diminution of 140 ounces in the daily average 

production on the month. On the year the decline 

in the daily average output amounts to 2,007 

ounces. The total production in November amounted 

to 722,839 ounces of fine gold, valued at! 
£:3,070,426, as compared with 751,290 ounces, valued | 
at £.3,191,279. In November last year the output’ 
amounted to 783,066 ounces, valued at £:3,326,253. | 
The directors of the Crown Mines explain that the low, 
profit for November is due partly to increased costs, but| 
mainly to the small tonnage milled owing to the in-| 
adequate supply of native labour, more particularly of! 
tramming and shovelling boys. Having regard to the| 
size of the plant and the condition of the mine, the| 
company could easily have milled, had the necessary| 
supply of native labour been forthcoming for tramming | 
and shovelling, an additional 65,000 tons, on which the | 
profit per ton would have been over 15s, as the extra| 
tonnage would not have had to carry fixed charges. | 
The tonnage milled is the lowest since the enlargement | 
of the plant in 1912. The following is the monthly | 
table of values since 1912 :— | 


CHAMBER of MINES’ FIGURES 














1912. 1913 1914. 1915. | 1916. 1917 | 
2,768,470, 3,057,058) 3,344,948 satan | 
406 Saochan S| 
ifs tant nel ua 
Sieg Sather aay at 
ier tae ue a 
2,962,630 5,299,425) 3.277 408 S18 
my han iene Meet Uae 
2,952,755 3,317 3,289,705) oe 





| 


38,757,560 37,358,080 35,588,075 38,627,461 39,485,934 35.255.282 
The total value of gold produced during the 11 months | 
of 1917 amounts to £35,255,282, as compared with 
£,36,196,229 in the same period of 1916, or a decline 
ol 4,940,947. The following table shows the native) 
labour position :— | 
Nummer of Natives Emproyep at the End of Last Six Monts) 


by Members of the Witwatersrand Native Labour Association | 
and Contractors. 


| dune, | duly, | Aug., 
1917. | 1917. | 1917. 


Gold mines, 175,727 | 171,653 | 170,817 





Bept., | Oct, | Now | 
1917. 1917 1917. | 
——e 


171,334 170,331, 169,085 | 


Coal mines 11,268) 11,381) 11,401 11,601, 11,841, 11,653 | 
Diamond 
mines... 5,369| 5,223, 5,028 4,791 4,620 4,620, 


Total... 192,354 | 188,257| 187,246| 187,726, 186,792 185.336 





Samuel Allsopp and Sons.—An example of the 
prosperity which the war has brought to brewery Com” 
panies is afforded by the report of Samuel Allsopp and 
Sons for the year ended September 3oth last. The = 
pany had had a far from prosperous career before the | 


——————————_—__ ::_-_-_— — 




















































































THE 


December 22, 1917.] 


war, and in 1913 a scheme of reconstruction was carried 
out. The appended table shows results since that 
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trading profits. The following table shows the financial 
history of the company since 1g06 :— 































_ 14 Trd linter'et EXD'ses ete 
r'ding | Net Pret. rd. | 

September 30. " _ —_ = Profit. Dive. Inter'st Profit. Div. _ Div. Rate | Balance. 
Gross profit ..........-. 68,154 .. 120,717 .. 161,801 .. 239,716 | ___-__ i many sts 
Hes sy eb. interes’ ae. aee.. aoe sxo1| 4613| 19808 37203) se50 |soge1| i 1.222 
44 % deb. interest ...... nil .. 28,226 .. 23,980 -> 40,066 | SSS ------| Bam | $83) wee 31 203 | 1 it 1222 
| p ee e* (24 %) ee (24 mo) oe (4 %) ea 48,302 «4,718 | 20,756 32,385 5,650 | 30,281 | 1 i 24°0 
|| Red. of rights certificates ee ee °° -» 11,990 .. 54,000 | 1909...... 41,630 4839 21,416 25.193 5650 | 19.295 g | 23 
|Reserves ..-.e+eeeeeeee mil .. mil .. 16,000 .. 33,489 | 1310 ..--.. oer | =| oe ee Saco 19210} 8 |Dr. 2417 
‘| Carried forward ....00-. 13,048 .. 14,899 .. 23,720 .. 22,930 | i912 ("°°") 42'sa0 3,119 | 21.881 24229 5,650 | 16,808 ig | ‘ im 
|| There has thus been a remarkable increase in both gross ia paren po. a 22,618 mas — 16-908 7 | 1als 
'| and net profits during the past year, which has enabled | 33% oven: ieee | > 6788 wae | Drtstrs 
|| the directors to pay the interest on the 4} per cent. | 917 --... 18006 | 2,554 | 27,357 Dr. 6777 |_.. Dr 51.955 


| 





Trading profit was thus nearly £4,000 higher, while 
interest and dividends brought in #,1,000 more ; but 
the whole of this increase is absorbed by a correspond- 
ing advance in general expenses, which include manage- 
ment salaries. The new management has apparently 
been unable yet to effect the necessary strengthening of 
the balance-sheet, for goodwill still remains at 
#,124,500, there is still an overdraft of £4,523 at the 
bank, while cash in hand has fallen from £2,159 to 
£560. 


debenture stock. Under a scheme of arrangement 
|which came into force at the end of 1915 two-thirds of 
the available balance, after providing for debenture ser- 
| ivice (excluding the 4} per cent. debenture stock), and 
aoe allowances for repairs, maintenance, depreciation, 


| and renewals, &c., and carry forward, are devoted 
ito a cash payment of interest on the 44 per 
| cent. debenture stock and one-third to the re- 
\demption of Certificates of Rights issued for im- 
terest whith had not been paid in cash. As 
already mentioned, the full 43 per cent. has been paid 
on the debenture stock, and £54,000 is set aside for 
the redemption of Certificates of Rights, as against 
£11,990 last year and nothing two years ago, when 
only 24 per cent. was paid on the debenture stock, the 
\remaining 2 per cent. being satisfied by the issue of 
| Certificates of Rights. This year £20,000 is transferred 
to reserve account, and £,13,489 is reserved for income- 
tax on debentures. During the vear Certificates o° 
| |Rights to an amount of £37,785 were purchased and 
jcancelled, the amount outstanding now being 4,118,085, 
| for which the directors propose to invite further offers. 
|| The only important changes in the balance-sheet are de- 
| creases of £67,300 in debtors and of £102,800 in stocks 
‘jof barley, malt, &c., an increase of £,280,000 to 
| £300,000 in the holding of Treasury bills, and a reduc- 
| tion in goodwill to £700,000 from £/850,000, at which 





ia Obersea Correspondence, 

GERMANY.—ECONOMIG WAR—REICHSBANK AND 
STOCK MARKETS—RAW MATERIAL PRIC?:S 
—THE ST&EL WORKS UNION—HAMBURG'S 
PINANCES. 


(FROM OUR CORRESPONDENT.) 
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Lonpon, December 20. 
Tne Bill for the reform of the Prussian Parliament, 
having passed its first reading, has been referred to a 
committee of 26 members. In the case of a measure 
of this importance, it is of interest to see how the 
Various parties are represented. Sixteen of the mem-|| 
bers are Conservatives (four of these being so-called 


























facturers, and the President of the League of Manufac- 
o/ . . | io ‘ 
| ee deb. red. by dwgs a a: 324 : z oT turers have been summoned to Main Headquarters. It 
| Business was very brisk in the 44 per cent deben- 
|tures for some time before the appearance of the report, 
lop prices had been advancing. When the report 
| 


jappeared stocks were sold, the ordinary shedding 1 


‘figure it has stood since 1913. The following table | ‘‘ Independents’), eight are Catholics, six National & 
|shows the remarkable rise from the lowest prices | Liberals, three Progressives, one Pole, and one Social as 
|| touched this year by Allsopp securities :— Democrat, the chairman being a National Liberal. And : 
— this, it will be remembered, although the Social Demo- D 
| 2 otleS < crats form by far the largest single party in Prassia. oe 
| | Seals sige s ee _ The obvious intentions of Germany in its negotia-]| 
| Buse saa s = tions with the Bolshevik party are shown by the an- 
| % nouncement that, in connection with the armistice pro- 
| £ 8s d| ceedings, the President of the War Board >of German 
| || Allsopp (Samuel) and Sons, ord. atck. 3 | 20 | 17 bil Industry, the President of the German Union of Manu- 
| Do 5% participating pref. stock. . 6} 38 313 nil | 
| 


is clear that the fear of an after-war hovcott continues |! 
to figure very largely in the German mind, and a signi- 
ficant contribution has recently been made to the dis-|! 
cussion by Dr Bonn, perhaps the most brilliant of the|} 
younger German economists. This gentleman argues 
that there is in President Wilson’s mind the obvious 
intention of securing a victory for democratic ideals by 
| ia the pressure of economic warfare, if he cannot obtain 
|| Slaters, Limited.—The report of Slaters, Limited, for | jt hy military success. Although at the same time he 
|| the vear ended September 30th last, the second under | allows that President Wilson is opposed to economic || 
|the new management, shows a loss of £6,777, or | war after the war except as an antidote to German || 
|| almost exactly the same figure for the previous year. military hegemony, Professor Bonn does his best to} 
|When the change of directorate took place two years | PFOVe , that President Ww ilson is wrong both in 
'| ago, the affairs of the company were in a most unsatis- imagining that German Sims are represented Rip ef 
i>? os . a ce aims of the Pan-Germans, and in thinking that || 
| factory condition. The whole organisation was fe-| ..onomic war will do anything but teach all eens 


'point and the preference 2 points. 


j 
| 





|| modelled, and the loss for the first year of the new | that they can only be sure of supplies under their own 
|| Management amounted to £6,786, to which was added political controi, and therefore that as large an empire || 
| large amounts written off for dilapidations and depre- | as possible is to be desired. At the same time both the |; 
|| Clation of investments, making a baiance of £45,178 | article itself and the discussion it has aroused shows 
| at debit of profit and loss account. The loss for the | how vulnerable Germany feels itself to be on this side, 
|Past year, which is ascribed to the difficulties under | and a half-hearted attempt to argue that the control of 
| which the catering trade is working, only increases this potash gives it a weapon for retaliation does nothing to} 
| balance by 4,6,777, as the amount credited to dilapida- dispel this imoression. Another source of post-war |) 
| tian reserve—namely, £,1,193—is charged against} economic trouble has arisen over the economic negotia- | 
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tions with Austria-Hungary. In the Bavarian Lower 
Chamber outspoken complaints have been raised 
against the concessions now offered by Germany. The 
lowering of duties on various agricultural products will | 
mean, it is said, the death blow to Bavarian agricul- 

tural enterprise, and it is asked bitterly why = 








should be made to bear the cost of economic rapproche- 
ment with Austria-Hungary. . 
The Reichsbank return for the end of November 


| shows an increase in bills discounted, that is to say, 


|Treasury bills, of £26,800,000 to a total of 
| £511,700,000, and in deposits of £,15,000,000 to 
£.302,300,000. Reichsbank notes in circulation at 
| £531,100,000 were £ 12,300,000 higher. rhe totals of 
| notes in circulation and of go!d on the same date, as 
compared with the preceding week, were as follows :— | 


Nores ry CrrcuLaTIon. 








Nov, 25. Nov. 30. _Inc.or Dec. 
£ Mil. £ Mil. £Mil. | 
ee | ae 
| Treasury notes .....0002- 17.2 oo 17.4 2... + 2 
| Loan notes ......eesecees 2841 .... 295.0 .... + 89 
RE coon HED cece SERA 
oman ema 
Gold ....s2-eeeeeeee- 120.3 «... 120.3 ....nochange 


| Loans outstanding at the Loan Bureaux on Novem- 
| ber 30th stood at £ 351,200,000, as compared with 
£338,500,000 in the preceding week. Of the notes 
issued against these loans, 46,000,000 remained ear- 
_marked against a corresponding amount of Treasury 
| notes, £ 52,800,000 were in the hands of the Reichs- 
bank, and the remainder, as shown above, were in 
| circulation. 
| During the first ten days of the month dealings on 
‘the Bourse were made difficult and confused through 
_insufficiencies in the newly introduced regulations. The 
| general tendency, however, was, for so-called ‘* peace 
| securities,’’ a rising one, the movement, it is reported, 
| being shared by German and Austrian Government 
securities. Russian and Roumanian securities rose on 
the amnesty negotiations, and fluctuated violently on 
the rumours of various incidents in Russia. Day-to- 
day money at the beginning of the month was 44 per 
cent., but eased rapidly to 4 per cent. Discount re- 
mained unchanged at 43 per cent. 
A meeting of the Steel Works’ Union was summoned 
for December 6th, and, although the decision taken 
has not yet reached this country, it was expected that 
/a general increase in price would be announced, no 
'price alterations having taken place for the last five 
months, although coal prices were raised from October 
_ 1st and other costs of production have also rapidly in- 
‘}ereased. Demand remains as strong as before, but as 
the result of transport difficulties production in many 
i} works is very much behindhand. The recently-pub- 
lished report of the Union for the year ending June 
| 30th refrains from giving its usual figures of produc 
| tion, but admits laconically that these were lower than 
|in the previous year. The reduction was especially 
marked in export, only 6 per cent. of the Union’s pro- 
ducts being sent abroad, as compared with 13 per 
cent. in the year before. The Union, it will be remem 
bered, has been prolonged provisionally for another 
year, dating from July 1, 1917. 
| The rise in prices for raw materials and the effect on 
_ some of the smaller manufacturers is vividly illustrated 
by a complaint appearing recently in one of the best- 
known German papers. The price paid by the writer 
for carbide before the war was, he says, 26 marks to 
27.50 marks per roo kilos. Up to April, 1917, he paid 
43 marks, and was negotiating for a contract over the 
following vear at 48 marks. Before these negotiations 
were completed an order appeared commandeering all 


tracts, the price was fixed at 63.50 marks. In October, 
1917. the price was raised to 83.50 marks for coarse 
and 86.50 marks for medium grained, while an addi- 
tional 10 marks per roo kilos was charged for de- 
livery. For oxygen 45 pf per cubic metre was paid in 
,1916. <A contract for the vear 1917 was made at 
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carbide, after which, regardless of all outstanding con- 
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65 pf, but in July the supplier notified that the | 
tract could not be completed except at a price of g- ¢ | 
In November an official announcement was made ie } 
in spite of all contracts, the price to be paid henceforth | 
was 1.60 marks, an increase which the manufacturer | 
openly attributes to the influence of the Berlin Nitrogen | 
Works and the Griesheim Works. As against this the | 
manufacturer points out that small works such as his | 
rarely get direct Government contracts, but only syb.! 
contracts from the larger producers, generally, he} 
asserts, at unfavourable rates. In the case of one! 
contract, he states, his firm has actually been Working |) 
at a loss of between 20 per cent. and 30 per cent. during 
the whole of 1917, with no possibility of getting the 
contract revised. Appeals to the Munitions Depart.| 
ment of the War Office for direct contracts have, he 
says, been useless. It may be of interest to add that 
the writer refers throughout to this department under || 
the graceful title of *‘ Wumba’’ (the Waffen-Und.|) 
Munitions Beschaffungs-Amt). 

The condition of municipal finances in Germany can 
be judged by figures from Hamburg, which, although 
a Federal State, is for practical purposes little different 
from other large cities. The budget for 1918 shows 
a revenue of £.9,900,000, as against an expenditure of 
£12,100,000. This deficit of £ 2,200,000, however, 
bears no relation to reality, as during the war the 
budget figures, like those of the Imperial Budget, are 
based on peace conditions. In 1916 the estimated 
deficit was £ 1,400,000, the actual deficit £:5,900,000; || 
in 1917 the estimated deficit was £ 2,500,000, while the || 
real deficit is expected to be at least £ 10,000,000. |) 
Since the war there has been contracted some}! 
£.20,600,000 of floating debt, for which interest was} 
allowed in the 1917 Budget at £900,000. For 1918 the}) 
interest allocation is £ 1,500,000. 








NEW ZEALAND WAR LOAN. 


(FROM A NEW ZEALAND CORRESPONDENT.) 





Tue first instalment of the 22 million loan for war pur- | 
poses has gone off with a boom. Sir Joseph Ward, the | 


Treasurer of the National Government, asked the’ 
House for a War Loan of 22 millions and authority to 
raise two millions for public works purposes. This the 
House at once granted, although, as previously men} 
tioned, there was much objection to offering 4} per| 
cent. free of taxation. Six votes out of 8o were cast | 
against this condition, mostly from Labour members. 

It was felt by members that, as a huge sum of money|| 
was asked for, tempting terms were necessary. The || 
first half of the loan of 12 millions was put on the 

market. 

The Post Office offered one million at 5 per cent. | 
One million was offered to be used as death duties at 
44 per cent., free of tax. The balance at 44 per cent, 
free of taxation. Loan certificates of an unlimited 
amount were offered, 16s cash to be repaid in five years |, 
at 4.1, 13s cash to be repaid in ten years at Ll. 
_ In the case of the loan certificates our Treasurer got} 
6d in the £ more cash than the Chancellor of the Ex- || 
chequer. The million at 5 per cent. was issued sO 
that persons of limited means might take up small 
amounts. As they did not pay any income-tax " 
was no advantage to them to have interest paid free of 
taxation. The amount of each application in this case 
was limited to £500. The million which could be used 
for death duties was, the Treasurer announced, very 
much over-subscribed. Sir Joseph Ward had evidently 
great faith in the ability of the country to find the money, 
for the final date on which applications would be receiv 
was only three weeks after the issue of the prospectus: 
[he general public subscribed freely, and on the day 
previous to closing several millions had been applied for. 
It was known that there was a very large sum at call in 
London, and it was fully expected that a good deal of 
this money would find its way into the loan. No figures 
as to how or where the applications were made have 
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|) been given, but the total applications were for 16 
millions. 


whether he will accept the whole of the money or no. 
When the last loan of 10 millions was floated and was 
over-subscribed he accepted the whole money offered, 
and it is likely, as he has authority to borrow 24 
millions, that he will accept the whole in this case. The 
two millions for public works purposes will not find such 
favour with the people as the War Loan. Our war ex- 
penditure has risen to about two millions sterling a 
month. The Finance Act, which imposes several 
millions more taxation, has not yet received the Royal 
assent, but may do so at any time now. The two points 
to which strong objection was taken—viz., the gradu- 
ated tax falling upon the mortgagor in the case of a 
mortgage, and the full 7s 6d in the £ on companies 
showing an income of £6,400, so that the small share- 
holders had to pay the highest graduated rate, although 
the interest on their holdings might not bring them over 
the income-tax exemption—still remain in the Act, 
although some slight relief has been given by means of 
remissions. 

The balloting for the second division, viz., married 
men, has not yet begun, but the first ballot will be taken 
next month. There is great discussion as to the sum 
to be paid to dependents, and the scale has not yet been 
announced. The returned soldiers are forming them- 
selves into an association, and the second division also 
has its association, who state that the amount given to 
dependents should be 6s a day to the wife and 1s 6d for 
each child. 

The purchase of wool and meat by the Imperial 
Government goes on as usual. In regard to cheese the 
price has not yet been fixed, and butter is still under 
negotiation, our Government wanting the Imperial 
Government to take the output. Freezing companies 
are building further storage space equal to something 
over a million freight carcases (a freight carcase is 
taken to mean the weight of any class of meat equal 
| to a 60-pound sheep). Another way to economise space 
is in cutting the carcase in two across the ribs, and 
|slipping the one half into the other. This is expected 
| to enable present space to provide room for 20 per cent. 
more meat. In expectation of difficulties in transport, 
large additions are being made to take in the cheese 
| which will be coming in in about a month as the season 
jhas already commenced. 


| 4 
' The Treasurer has not made any announcement as to 
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| | SWITZERLAND.—THE WATCH TRADE. 

| (FROM OUR CORRESPONDENT.) 

; ZvuRIcH, November 21. 

| || [ne report of the ‘‘ Chambre Suisse d’Horlogerie ”’ 
| | States that the export value of watches and watch parts 
| }in the year 1916 was 207.57 million francs, against 
|| 136.61 in the year 1915. In the last peace year, 1913, 
_the export value of watches from Switzerland was 
183.05 million francs. As the increase of price since 
peace times has been about 50 per cent., the export of 
|| watches from Switzerland in 1916 was really about 7o 
| per cent. of the normal year. In the first year of war 
||metal watches showed the highest export figures. In 
| 1916 the export of silver and gold watches increased 
| again, though, of course, not in the proportion of peace 
/tmes. The number of gold watches exported was 
| Nearly one million, and of silver watches 3.7 millions. 
_lhe total export in 1916 was 17.99 millions, against 
| 13-82 millions in the last peace year of 1913. The in- 
Crease is due to the large orders for cheap metal 
| Watches from overseas. In peace times these were 


_mostly furnished by Germany. In 1915 Great Britain 


| bought 5-3 million watches, but in 1916 only 3.7 mil- 
lions. At the same time, the export to Germany in- 
creased from 1.59 to 2.96 millions. Exports to British 
| India, Canada, Australia, and nearly all overseas 
| Countries increased in total numbers in the same pro- 
/portion as the exports to England decreased. An in- 


| quiry should be made in London, if the decrease in the 
i 
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SCANDINAVIA.—LOW EXCHANGES AND FOREIGN 


COMPETITION, 
(FROM OUR CORRESPONDENT.) 
Ho.te, December 6. 
THE unprecedentedly abnormal rates of exchange for 


almost all moneys, with the exception of Sweden 
and Switzerland, has raised a new problem which 
appears 
many people, viz., their influence on the home in- 
dustries of other countries, both now and at least 
for some time after the war. 


to have been overlooked by a 


When, to mention the 
example nearest at hand, a German manufacturer ex- 
ports at about his old prices in marks, and his buyer 
abroad is able to pay for such goods with marks 
bought at about half normal price, the home industry 


of that buyer’s country will be excessively heavily 


handicapped, and in many instances put out of court. 
As Germany will be compelled to import vast quantities 
of raw materials as soon as events permit her to do 
so, her stocks being completely exhausted, the mark 
exchange, apart from other conditions, is not likely to 
rally very promptly, and however severe a tax this may 
mean to the importer, it is bound to assist those who 
are able to export, and to do this at fair prices. 

In Sweden, which country has kept up a material 
commercial intercourse with Germany during the war, 
this question has been taken up in earnest, and figures 
compiled which plainly illustrate the case, and explain 
the apprehension which is felt within the industries 
concerned. 

One example is taken from the incandescent electric 
lamp industry. German makers in this branch keep 
offering their products in marks and receive payment 
in marks bought by the receiver at the current low 
rates. It should be observed that the German makers 
have not raised their prices during the war—rather the 
reverse, in fact, owing to most of their old markets 
being closed for them. For 50-139 volt 10-50 incan- 
descent electric lamps the price before the war and in 
June, 1917, was respectively 57 and 38 Gre, and for 
170-250 volt lamps 79 and 514 Gre, a reduction, in- 
cluding packing, freight, and duty, of respectively 33 
or 35 per cent. At the same time the raw and half- 
finished materials which the Swedish lamp-makers have 
to import from Germany must be paid for in marks 
at peace rate of exchange, in spite of which the Swedish 
manufacturers have been obliged to reduce their quota- 
tions 25-27 per cent., compared with what they were 
before the war. ‘ 

Also, the Swedish nail manufacturers have illus- 
trated this question with some figures. A gross of 
certain hooks cost, before the war, 2.42 kr, now 
1.61 kr, and another kind respectively 5.88 kr and 
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export of watches to Great Britain in the vear 1916 was 
the consequence of the exclusion of the London ex- 
porters. 
English interest, as the Swiss manufacturers during 
many peace years exported to British colonies, South 
America, and Eastern Asia through big London houses. 
Perhaps the import prohibitions and other legal re-| 
Sstrictions which the British authorities placed on the | 
importation of Swiss watches into Great Britain auto-| 
matically excluded ‘the British middle men. 
ample, the number of watches exported to South Africa 
increased in 1916 as compared with the previous year 
by 200 per cent., to Egypt by 100 per cent., to British 
India by 50 per cent., to Canada by 200 per cent., and 
to Australia by 230 per cent. 
petitor of the Swiss watch industry, and therefore 
Swiss manufacturers have no 
London merchant in overseas exports. 
cost of production of a metal watch was 6.37f, of a 
silver watch 13.15f, and of a gold watch 60.52f. The 
war, which reduced the import of expensive watches to 
Great Britain, Germany, France, and all other civilised 
countries, brought on the other hand a considerable 
demand for cheap metal watches for the soldiers. 
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3.86 kr. Even at a normal exchange, Swedish nail 
manufacturers state they had trouble in competing with 
German makers. 

For another German article (boiler) the ante-bellum 
and present price was respectively 1,020 kr and 650 kr. 

Many other branches within the Swedish industry 
make similar complaints, and it universally maintained 
that the exceptionally low exchange for the mark gives 
the German exporting manufacturer an immense ad- 
vantage. Yet another example. A distinct model of 
a Swedish piano costs go8.50 kr, Whilst a similar Ger- 
man piano, before the war, including all expenses in 
Germany, came out at 1,048.50 marks, leaving the 
Swedish maker a margin. Thanks to the low mark 
exchange, this German piano can now be sold in 
Sweden at 717.88 kr, including freight and 150 kr 
duty. 











SPAIN..-ANGLO-SPANISH AGREEMENT — SHORT- 
AGE OP COAL IN THE MINES OF BISCAY— 
THE COTTON CONFLICT IN CATALONIA— 
UNPROMISING CORN HARVEST. 


(FROM OUR CORRESPONDENT.) 


eecenstne- snags 


Maprip, December to. 

Great satisfaction is felt in Spanish industrial and 
commercial centres at the signing of an important 
agreement between England and Spain that will be of 
great benefit to both countries. In the text of this 
agreement it is stipulated that England will import a 
larger quantity of minerals from Spain in return for 
150,000 tons of .coal a month; Spain will also export 
to England 50 per cent. of the oranges exported in 
1916, also in the same proportion grapes, almonds, 
raisins, and 25 per cent. of the bananas exported in 
1914; also an unlimited quantity of onions. For the 
transportation of these articles from Spanish ports 20 
per cent. of space in all vessels loading mineral in the 
South or East of Spain will be reserved. Spain will 
also export to England 50 per cent. of the amount of 
wine exported to the United Kingdom in 1913, and 50 
per cent. of the spirits exported in 1916. Spain by this 
agreement will also receive 120 tons of ferromanganese 
and 300 tons of tin. The coal at the disposal of Spain 
will be placed in ports of the United Kingdom, and the 
Spanish fruits and other articles mentioned will be 
placed at the disposal of the United Kingdom in 
Spanish ports. 

The board of the ‘* Altos Harnos ”’ of Biscay has put 
before the Spanish Government the difficult situation 
created for the company by the scarcity of coal. Be- 
fore the war 1,600 tons of coal were consumed daily in 
the furnaces of the mines, and now only 1,200 are con- 
sumed, though there could be an increase of mineral 
production. The company owns five vessels, which 
could bring from England part of the 40,000 tons of 
coal required a month, and could procure 20 more in 
Spain, but England demands that the Spanish vessels 
that load coal in the United Kingdom should leave iron 
ore, copper, and fruits. The board of the ‘“ Altos 
Harnos ”’ of Biscay asks the Government for vessels 
that, together with their five, should import English 
coal; otherwise the working of the mines would be 
paralysed, because there is only enough coal housed to 
last till about the middle of January. 

Another very serious question is the menace of hun- 
dreds @ factories in Catalonia, which will have to close 
if the United States persists in not allowing any cotton 
to be exported. All the raw cotton used in these great 
industrial centres comes from the United States, and 
the closing of the factories would throw thousands of 
workers into the streets. The alarm is great, and the 
Spanish Government is treating this question diplo- 
4 matically with great energy. The Government of the 

United States, it is hoped, will make some special con- 
j Cession to Spain, but exacts in return several important 
qarticles which at present are not allowed to be ex- 
i ~rted being very necessary for the home consumption. 
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Spain is also asking corn from the United States 








, . It! the 
is feared that the next harvest will be a bad one a Eng 
there has been no rain in many corn districts, specially | Trez 
in the province of Burgos. . mee 
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CURRENCY NOTES. oone 

TO THE EDITOR OF THE ECONOMIST. fron 

Sir,--In their second report, section 20, the Select jeves 
Committee on National Expenditure say: *‘* If in any i. 


degree contractors’ acccunts had been met, or if the 
soldiers and sailors had been paid, simply by using the 
printing-press and issuing fresh supplies of currency 
for such purposes, the effect would, of course, have 
been serious.’’ Instead of that, they say the additional 
notes have been issued to the banks, which ‘‘ have to” 
pay for them ‘‘ by transfer of securities or in other 
ways.”’ 

Do any of your readers believe there is any real 
difference in the effect of the issue according as one or 
other of these methods of issue is adopted ? 

If the Government straightforwardly paid cach mil- 
lion of additional notes to munition workers and| 
soldiers, these persons would “‘ have to’ pay for the, 
notes by giving their services in exchange for them,| 
and the Government would get their services without 
either taxing or borrowing from the public. But) 
surely exactly the same happens when the Government 
issues a million of additional notes to banks, which 
immediately enable it to draw out and spend in paying) 
munition workers and soldiers a million which has not | 
been raised by taxation or borrowing. It cannot pos-| 
sibly matter whether the munitioners and soldiers are | 
paid in old notes or new ones, provided that the means | 
to pay the notes come froin the additional issue. The | 
additional issue in both cases tends to raise prices and|| it. 
wages, because it increases the Government's monetary | 





2 at q! 
demand for goods and services without diminishing the| | te 
monetary demand exercisable by individuals. 1} hi: 

Is it possible that the Select Committee has been im-| oO 
posed upon by the creation of the bogus individual | Hs 
known as the ‘* Currency Note Redemption Account, | 1& 
who seems to lend to the Government by taking up | 
Government securities, the sums which they really ob-| | 
tain by watering the currency ?—Yours, &c., 

December 20th, 1917. Epwin Cannas. | | , 

s 
INFLATED BANK DEPOSITS. ¢ 


j 
Sir,—I expected to see in to-day’s Economist some) 
criticism of your ingenious theory of snowball deposits, | 
and their influence on the inflation of prices. But 0) 
far it has passed unchallenged, and I therefore venture | 
to offer you a few comments upon it. To begin ™ ith, it } 
seems to me to misconceive the position of deposits sf 
modern credit banking. They are in the main a passive) 
factor, and while they remain deposits they can ae 
little economic significance. In other words, they) 
cannot have much direct influence either on commodity | 
prices or on anything else. It is only when they are), | 
| 


TO THE EDITOR OF THE ECONOMIST. 
{ 


converted into loans that they become active nen 
Then their influence on prices becomes clearly a 
able. Your argument would be a deal easier to fol = | 
if it dealt only with the loans instead of with thé) 
deposits. The loans represent War expenditure, . | 
War expenditure was the originating cause of the rise |) 
in prices. =a 
The fluctuations in the Bank of England deposits || 
and in the cash balances of the clearing banks at 5 
Bank of England on which you lay so much stress z 


mere after-effects. To a large extent these were only 
cross entries against the loans. Even if your view © 
them were theoretically correct the disturbing effect yo" 
attribute to them would seem to be much exaggeta! by 
Compared with the thousands of millions borrowed 
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the Government, the largest amount of the Bank of 
England advances either on Ways and Means or in 
Treasury bills was insignificant. In the first half of the 
current fiscal year (April ist to September goth) | 
£545)440,000 was borrowed and £/542,158,000 repaid. | 
How much inflation could have been done by that odd 
three millions? Or take the clearing bank balances | 
at the Bank of England, and what do they amount to | 
as price raisers? The ‘* Other Deposits,’ "asa whole, 
have increased less than three millions in the last three 
years. To draw sweeping conclusions as to inflation 
from such slender premises ‘can hardly be convincing 
even to their author. 
Once more, 





can the automatic interchange of loans 
‘land deposits be implicitly trusted? It requires the 
whole amount of the loans to be spent at home, other- 
| wise the automatic circle gets broken. The reverse, 
| however, is the case, and a large proportion of the ex- 


December 22, 1917.) 
| 
| 





penditure t takes place abroad. 

the outgoing deposits does not return again; or, at 

|least, not for such a long while as to be practically 
|never. Even of the portion spent at home the Bank of 
| England does not necessarily handle the lion’s share. 
| Millions sterling of War Loan money have been raised 
|| and spent in the provinces without any reference to 
Threadneedle street. They ought to have had a much 

greater effect on prices than the three million increase 

in the 

indicates, but there is no trace of it in their local 

markets. Finally, if the snowball deposits theory be 

| the true explanation of the rise in prices, why did it 
| cease to operate early in the current year when the rise 
jcame to a sudden stop, and has since to some extent 
| reacted ? 
| Since writing the above, I have seen the second re- 
port of the Select Committee on National Expenditure, 

and found that its main conclusions bear out the above 
| views. Subjoined are one or two: examples :—‘* The 
Government, through the Bank of England and the 
joint-stock banks, created large new credits to enable 
its contractors to expand their production, the inade- 
quacy of Government action to contro! prices is a vir- 
tual admission that the dav-to-dav borrowing scheme 
had failed to produce the necessary vie'd, and the issue 
of paper currency during the war had plaved a very 








| 





||subordinate part in the expansion of credit.’’—I am, 
i) &e., W. R. Lawson. 
|| Finchley Lodge, North Finchley, 
| December 8th, 1917 
| Index Number (see Economist, December 8th) rose 
| Steadily from January until July, and has since then 
|| gone ahead with a slight setback in September. But we 
never contended that the increase in deposits was the 
| sole cause of the rise in prices. —Ep. Economist. | 
‘nqumni 
A LEVY ON CAPITAL. 

TC THE EDITOR OF THE ECONOMIST. 

H 


5irk,—Might I suggest a method of raising extra 
ordinary taxation which seems to me in every way pre- 
| feral le to a levy on capital? The reference in your 
| |present issue to the possibility of a forced loan en- 
|courages me to think that it may be practic able. 
| I would suggest the creation of a non-interest-bear- 
| ing stock, repay able, say, in seven or ten years, to be 
| allocated (1) in exchange for a supplementary income- 
|tax on earned incomes, additional to the ordinary in- 
| come-tax; (2) in exchange either for a similar but 
ie tax on unearned incomes, or for a moderate 
levy, if such should appear inevitable, on accumulated 
ic apital, 
| Such a scheme would, as it appears to me, have the 
lollowing advantages :— 

'. It would affect both earned and unearned income, 
wie h is both equitable and calculated greatly to in- 

ease the yield of the tax. 
| 2. It would be much less oppressive than mere con- 
fiscatory taxation, as the new stock would be negotiable, 


i" 


— 


} 
| 
| 








This important part of 


| required it, 


‘Other Deposits ’’ of the Bank of Z 


+ |as far as 
, 7: liability for a struggle of which he will be enjoying the 
| Did the rise in prices come to a sudden stop? Our fruits.—I am, yours, &c., 


| under heavy discount, of course, from the first. Conse- 
quently, those who could not then aad there face the 
whole burden of the taxation imposed could lighten it 
by selling or pledging their equivalent holding of xu 
new stock. On the other hand, the thrifty would not 
be discouraged from saving, for ‘they would have every 
inducement to retain a sec urity of the first class, which 
would be appreciating in value every vear, and return- 
ing to them the capital taken from them. 

a kind of glorified war certificate. 

Although the extravagant could, and would, sell their | 
quota, little would be lost thereby, as the essence of | 
such a tax is to enable the State to impose, without in- 
tolerable hardship, a greater tribute on its subjects than 
could be taken by way of mere confiscation. 

The disastrous effects of an attempt to realise a | 
great volume of securities 


It would be 


at once, which must follow | 


from any serious direct levy on capital, would largely || 


be obviated. It would surely be possible for the banks 
to arrange advances on the joint security of the capital 


involved, and of the new stock allotted in exchange for 


it, which would tide over the crisis. No doubt this 
would involve a degree of inflation, but there would be 
nothing like the calamitous effect, financial and moral, 
which would result from a direct levy. 

4. If, when the loan fell due, the financial emergence 
the process could be repeated, with the 
advantage that there would be an automatic readjust- 
ment of the burden of the country’s debt. 

5. More generally, while affording the State the free 
use of a large amount of money during a critical period, 
it would not immediately and disproportionately im- 
poverish a limited number of persons for good, for the 
benefit of a larger number of others: This seems to 
me to make alike for justice and for national solidarity 
and good faith. The better world of the future, which 
we trust will emerge out of the sacrifices of the present, 
ought surely to hold out, as far as may be, equal 
prospects for all who share the present trial. That 
those who wish to abolish « ‘apital altogether should 
seize this opportunity to attack it is (as you point out 
in your current issue) intelligible enough. But no one 
who believes that men will make money and lay up for- 
tunes in the future, as in the past, can give a valid 
reason why a needlessly crushing burden should be laid 
on the accumulated capital of the moment, in order that 
the capitalist of two or three decades hence may 

possible be relieved of the financial 


Cross-CHANNEL. 


TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—-As vou rightly advocate increased taxation at 
the present time, may I suggest that an odd million or 
so might easily be procured by the Chancellor at small 
cost by the imposition of, say, a 1os annual tax on 
pianos, harmoniums, organs, &c. [Even the cheapest 
kinds cost a considerable sum nowadays, and it is un- 
likely that those who can afford them would begrudge 
the equivalent of about 24d per week for their use and 
possession. ‘The tax could be easily collected through 
the Post Office in the same manner as that for dogs.— 
Yours faithfully, W. 

63 Alex: indra road, S.E. 


Bruce DouGLAS. 
December 15th, 1917. 





Books and Publications. 


ECONOMIC UNITY.* 
In the eyes of the man in the street our experience of 
war at first sight seemed to discredit Free-trade. 
Economic self-sufficiency, security from dependence 
upon possible enemies, ‘* defence of more importance 





o 06 Fie English- ‘speaking Feoples. = ByG. L. Beer. Macmillan. 
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than opulence,’’ as Adam Smith put it, were fashion- 
i able cries. 
built up the riches and the command of the world’s 
|| produce, that enabled us to save civilisation. Further- 
| more, we are seen to be one of a group bound con- 
tinually closer and closer both by common sufferings 
/ and ideals and hy the more material arrangements 
‘| necessitated by mutual military and economic support 
‘which have developed into something like Free-trade 
| Fhe entrance of the United States 
into the war has enormously widened the area within 
which we are to see not rivals, but friends, and it is 
particularly interesting to read the views of the future 
which the situation presents to an American thinker 
bred in the atmosphere of American fiscal policy. Mr 
Beer has a lively appreciation of the strength of the 
In America, ‘‘ those 
industries established as a result of the stoppage of the 


Now it is seen that our Free-trade policy 


between the Allies. 


(American Protectionist system. 


European supply insistently demand future security.”’ 


‘There is thus slight prospect of a relaxation of the 
commercial restrictions......... and the economic results 
of so sudden and drastic a readjustment (as Free- 
His judg- 

ment of the weakness of the superficial cry for all-round 
| national 


trade) would be appallingly disastrous.’’ 


Protection carries therefore all the more 


weight. 


_bone.’’ ‘‘ The trade of the world has an_ infinite 


|capacity for expansion, and one nation’s commercial 


i 
; 


' 
i 
j 


prosperity does not mean its competitor’s decline.’’ 
| By participation in this war, first Great Britain and 
then the United States have abandoned the pretence 


|. of complete detachment from European concerns. Mr 
|| Beer thinks the future hopes of civilisation rest on a 


|| which a larger aggregate would give. 
|| mately develop into a League of Nations, but it is the 
|| homogeneity of interest between the United States and 
|| the British Commonwealth which brings this first step 
\;into practical politics. 

|| Strongest influence at first will be a desire to injure 


i 
i 
| 





jit, their interdependence will still remain an important 


pursuance of this policy, so that at least the English- 
| speaking peoples may sink in some degree the old prin- 
ciple of the Sovereign State in order to gain the security 
This might ulti- 


The writer realises that the 
i 
| Germany, or at least ‘‘ to prevent the unfair competi- 
a : : ; 
| tion by which the markets of Germany’s enemies have 


| , 
| been penetrated.’ 


| But he looks forward to a time 


when peace will mean economic peace as well. ‘ The 
|} two sets of belligerents......... will live in the same 
world.”’ ** However great be the efforts made to lessen 
factor."’ We are learning to sink our national preju- 
dices in a common interest in the doings of all the 
\llies, and this feeling extended into the economic 
sphere may teach us the mutual interdependence of the 
whole human family in its aims towards a richer life. 
The notes and references in Mr Beer’s book consti- 
tute in themselves a valuable record of political theory 
ind the quotations from the writings of statesmen, 
‘rom Monroe and his contemporaries to Bismarck and 
the Moderns, are among the most interesting portions 
of a very suggestive book. 
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‘*The dramatic terms of neo-mercantilism, 
| invasion, capture and loss of markets, 
|| supremacy......... tend to give the impression that the 
_ foreign trade of the world is a fixed quantity, for which 
_the commercial nations are fighting as dogs for a 
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| table has been added, which should prove of value 


‘December 22, 1917. | 


The foreign | 
exchange tables have been greatly expanded, and to sat; ae 


demand for tables for converting capacity to weight, coeficse® 
for both British and metrical systems have been added for each || 
country. There is also included an explanatory article op the | 
decimal system. i 
The Common Weal. Six Lectures on Politic 
By W. Cunningham, D.D., F.B.A. 
University Press. 2s €d net. | 

Les Répercussions Economiques de la Guerve Actuelle Sur ig 
France. Par Georges Renard. (Paris) Féjx) 
Alcan. 10 francs. 

The Annals of the American Academy of Political gpg 
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Bankers’ Magazine. November, 1917. (New York) 
Bankers’ Publishing Company. 50 cents. 
Contains an address delivered by Hon. H. R. Brand, Vice. 


chairman British War Mission, before the American Bankers'| 
Association on Problems Relating to Financing Foreign Govern. | 


al Philosophy, | 
( Cambridge) \ 


j 
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ments. 
Journal of Political Economy. November, 1917. (Chicago)’ 
University Press. 35 cents. | 

The November issue includes ‘‘ Fundamental Factors in War) 
Finance,"’ by Frank F. Anderson, and * Taxation versus Bond) 
Issues for Financing the War,'’ by E. Dana Durand. 
Live Stock Journal Almanac, 1918. (London) Vinton and! 
Co., Limited. Is. 

The dominant note in the Live Stock Journal Almanac fcr 1918,), 
just published, is the coming world's call for British foundation |! 


stock, and the more or less condition of preparedness among || 
breeders in the kingdom to meet the demand. \ 
New York Insurance Report. Part V. Miscellaneous. 
(Albany, N.Y.) State of New York Insurance| 
Department. | 
Anglo - Norwegian Trade Journal. November, 1917: 
(London) Norwegian Chamber of Commerce. 


A Liverpool branch of the Norwegian Chamber of Commerce 
has now been formed. At the preliminary meeting there were 


present representatives of the leading commercial interests of the} 
district. 
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LONDON & SOUTH 
WESTERN BANK, tz. 


Head Office: 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 

















e 
f 


—— —_——- -~ ot ote 








December 22, 1917.) 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | ACCOUNT. 
December 27. December 28. 


Stock Exchange markets this week have been handicapped 
by a variety of reasons, seasonable, aerial and financial, and 
weakness in the Consol market is attributed to the strong 
competition of the demand for the War Bonds. Therefore, 
nobody grumbles. Prices of Consols and the 5 per Cent, 
War Loan, with those of India Government stocks, Irish 
Land, and a few Colonials have given way, though there has 
been little pressure to sell. Manifestly, from what one hears, 
there is stilla desire on the part of some people to maintain 
the annual tradition of window dressing at their bankers, and 
although this has not resulted in any particular anxiety to 
realise holdings, it has the effect of checking purchases, and 
accordingly the investment markets weaken. This would 
probably have come about in any case had there been neither 
war nor fog, nor air raids, and the markets resign themselves 
philosophically to the condition of apathy incidental to the 
time of year. The Foreign Government market is steady, 
only Scandinavians showing any marked movements, and 
these have been going up and down according to the gyra- 
tions of the exchanges. Japanese Fours have given way, but 
the Four and a- Half per Cents. keep strong. 

In the Railway markets the principal point of interest is 
provided by a sharp recovery amongst Grand Trunk stocks. 
Practically every issue of the company, including the 
Guaranteed Bonds, have improved, the reason being that hope 
has once more revived as to a chance of the company getting 
help as a consequence of the chairman’s recent visit to the 
Dominion. Besides the new issue of Notes was well sub- 
scribed. Home Rails exhibit no vitality, and the decline in 
prices to a level which affords 74 per cent. on the money ina 
number of cases fails to bring in any further buyers. Canadian 
Pacifics are quiet. Mexican Ordinary has recovered, though 
the Preferences continue heavy, and the bonds of the various 
Mexican Utility companies are noticeably flat, expectations 
of better things apparently being postponed until the end of 
the war. The Argentine Railway market is hardly moving. 
There is more demand for United of Havana stock. 

The Rubber market has rallied distinctly after its recent 
spasm of acute weakness. Rubber itself took a swift upward 
turn, and this brought in buyers, some perhaps who had been 
bears of shares, while others had been waiting for a turn in 
the market before they tried to * up cheap stock. Oil 
shares are steady, without especial feature. The activity in 
Liptons continued, but the price reacted on sales by profit- 
takers when the interim dividend was announced at the anti- 
cipated rate of 4 per cent. actual. Heavy stocks in the 
Shipping market are better in most cases, but the Iron and 
Steel group shows comparatively few changes, though 
explosives gave way a trifle, because of the disappointment 
felt at the long delay in the publication of the terms of the 
expected amalgamation. Amongst Banking shares, the 
feature was a jump of £4 in Union of London shares on the 
fusion with the National Provincial. The best price was 
scarcely held, and National Provincials have not moved, 
the market idea being that the Union, for the time being, has 
got the better terms. Various rumours are afloat which link 
other banks into closer agreement, and these have helped to 
strengthen the list generally. The Insurance market is quiet, 
and Breweries moved somewhat irregularly. The Industrial 
market as a whole keeps good, and, in spite of the slackness 
of orders, prices are strongly held. 

The Kaffir market finds nothing doing, and the tendency 
therefore has been to let prices droop. The reduction of the 
dividend on City and Suburbans was not expected. The De 
Beers dividend had the effect of strengthing the price by half- 
a-crown. Heidelberg Estates have been picked up by the 
speculative division. Rhodesians show a harder tone, and a 
few of the lower-priced shares are better on the week, though 
there is little alteration in Chartered. The Chartered Deben- 
tures, however, advanced 4 or 5 points on the new conditions 
offered to holders. Russian shares are idle and neglected, 
their usual supporters being perplexed as to what the next 
developments are likely to be in connection with the com- 
panies. In the base Metal list, the Broken Hill issues yielded 
a little ground, while of the Tin markets, the sharp move- 
ments in the price of the metal have served to check interest 
rather than to stimulate it, although a few of the Malay shares 
are better on balance. The Cornish shares, however, and 
those of the West African market are left alone for the time 
being, nor has any attention worth mention been paid to 
other sections of the Mining department. 

The Stock Exchange will be closed on Monday next, the 
24th inst., as well as Saturday, the 22nd inst. 
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Treasury Bills outstanding on December 15, 1917 
Net sales week ended December 15, 1917 
* Includes £330,000, the proceeds of which were not carried to the Exchequer 





NEW ISSUES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 








NATIONAL War Bonps, 


Sales by 


Bank of England 


| Sales by Post Office. 
and Other Banks. 








Applicants. Amount. Applicants., Amount. 





























Week ended— | £ £ 
SE TS eninnenseesed 30,816* 37,991,050 oa as 
no ee 16,702 8,235,150 15,900t | 504,000 
” I 1 | 13,927,750 13,000 461,000 
lt Ee 11,474 12,338,000 12,000 374,000 
Sb eseveecaeens 10,412 9,791,600 9,400 
os sake napihaa staal 11,061 10,806,350 9,200 303,000 
iki): Siren 10,810 12,339,150 9,200 
PE hi.accnsecanee<4 11,589 13,025,900 19,500 515,000 
. PP icinetentandide 32,13 |} 23,039,250 102,600 
’ Ph vehewadaassen 25,392 | 17,800,177 “a | 
ee 
Rth+ecikcakiecwss 173,901 | 169,294,377 190,800 4,969,000 


* Eleven days. + Five days. 


sete eeeneee 


_ within the period of the Account. 


WGIT ccccccce-cocccces £1,295,369,653 1916 Pecccccccccececcoses £585,4.36,853 
BGI .crcccce-cocere eee 563,460,553 BGS . .cccccccccccccccess 

WSIS ccccce cccccccccce 685,236,326 | 1914 ....ccccccccccecs-ee 512,522,633 
UGE wccccccccsscecccce 512,522,635 | GIS ...ccccccccesccccese 

UGS coce-ccccccces coos 19G536,988 | 1912 ....ccccccccccscocce 20,1 

1912 eee... erecce coe 210,105,156 | IGLL ....ccecccccescerece 191,506,405 


Anglo-Persian Oil.—Share capital 5,000,000, con- 


sisting of 3,000,000 ordinary shares of £1, all of which have || 
been issued, and 2,000,000 6 per cent. (participating up to}| 


8 per cent.) preference shares of £1, of which 1,000,000 have 


already been issued. There is also {2,000,000 of 5 per cent. || 
debenture stock outstanding. The present is an offer of the | 
remaining 1,000,000 preference shares at {1 2s 6d per share, || 
which will rank for dividend as trom October 11,1917. The}! 
British Government holds a controlling interest in the com. 

pany, having taken {2,200,000 of the ordinary, preference, || 
and debenture capital at par in 1914, in order to provide} 


additional funds for pipelines, refineries, &c. The present 


issue is required for further considerable extensions. For the || 


current financial year profits, after paying debenture interest, 


allowing for royalties, and providing for depreciation, are || 
estimated at £800,000, and a large increase on this figure is 


anticipated, when the further extensions have been carried 


out. The profit for the year ended March 31, 1917, amounted |' 


to £344,110. Applications from existing shareholders of the 


company and of the Burmah Oil Company will be given]! 
special consideration, so that the general investor may |) 
possibly be unable to obtain any of the shares. The directors, || 


however, are having the issue underwritten, at a commission 
of 23 per cent. 


Grand Trunk Railway Company of Canada.—The || 
issue of {1,000,000 three-year 6 per cent. secured notes was || 
over subscribed, and letters of allotment have now been |) 


posted. 
ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities, 


. - i - 
oa 26 ° os © =< Ze 3 
Sse 28 ex 833 $8 ea 
3s 
Eas SE de 3 52 33 
34%, 1925-28 85 .. «-— & | Canada 44%, 1920-25 95 .. 93 1. .. 
War {3 %.1925-45 . «+ «+ | India 34% Stock .. 63% +» 633 ..4+ 4 
Loans } 5%, 1929-47 «+ N.S.W. 49%, 1922-27 89... 89 .. Lk 
4%, 1929-421] ood «e+ | Q’nsind.49%,1920-25 92 .. 92 .. . 
Consols, 24%.....- 54a. 54 we lp Aust. 5%, 1921-23 954 .. 954 .. 
Irish Stk.232% eo B33 2. — -0fS.A.44%, 1920-25 90 .. 90 ., 
Aust. 5% dbsrg20-2 98 .. 98 .. .. | Vietoriagg%, 1920-25 92 .. 92 . 


Foreign Government Securities. 


tine 5%, 1886-7 984 .. ++ ++ | Greek Mono Ewa Se ae pe 
Belgian 3% paiacanes = o“ = oot § j Do 5% 1c we so WE da os 
Brazi 1913.. oe se 4 apanese 44%...... és a 
Do 5% 1914 TSR .. T9R.. oe Bo 4%, 1910 2... T34 .. 7 — A, 
Chilian 44%, 1895 .. 82 82 .. .. | Mexican Cons. 1899 -- 8B ..—1 
Chinese 1912 .. 83 .. 83 .. ..*| Norwegian 4%, 1911 - 6 ..— 
Danish 4) las SS oo aes we -- & oh 
1 * * . * ** 
Egyptian 4% ....-. 85 .. 83 «. asain oh’ coed . 53 oe: 
Finland 44% ...... 553 .. oe Spanish 4%........ 1066 _-~«..107?_—~—..+ 1 
re eoecccse 7 ee ee “4 Swedish4%itill 1918, . 
5 eee ereeeee - oot™= then seeee “* 764x oo 
Italian 34% Rentes 524 .. --+ 3 | Uruguay 34% ...... St «+1 


Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
é &£ & a 
Amount previously recorded .... es 1,272,609,476 * 
Anglo-Persian Oil, 6 % (Partici- 
pating up to8 %) Cum. Pref. 
£1, issued at £1 2s 6d.(Dee. 
Be senevevcobesaenencet< 1,000,000 1,125,000 .. 125,000 ..1,000,000 || 
Sates Week Enpep Decemsen 15, 1917. 
War Savings Certificates (total iat ate ieeceemianih cashes tbe eeneh oda 
sales April 1, 1917, to Dec. 15 £ £ | 2S oe 
___19117, £28,700,000) ........ . 1,600,000 | __ 1,600,000 |... 


et CIR CN RIA O88 a9 re 


2 ais sO aes 


<-3yecaprae geet 


ihe 23:53 
yeaa aang ste 7s 


ans a ara. 


acne geet gtontat . 
be het eae ere aR IRS nel ey 


20 obbideinvains he 


pMeriicite “a aie 








oe ere 


6 OE Heme 








| 06 TRE ECONOMIST. (December 2, mn, 


ECONOMIST. 








Foreign Municipalities. 
Hi ite. ex Fi is 
Eas i 3: si zs ie ze 
Baenos A ot Te x on: tien 1913 ..- ’ sie. 
ne tie 3p 2 “ate 7 feo :—a 
Kiel eT eee oe 8 — on Tokyo s% i 0 ..9 .. op 
Moscow 44%, 1912.. 50 *. 50 one 1924-54 «+-+---- 86 .. 8. 


Colonial and Foreign Railways. 


pe bet. ee ee «+ «+ | Grand Trunk Pf. - 19% ..4 1 

B.A. B.A. Gt. Souther. 72 .. 72 .. «. | Mexican Railway .. 16 .. 16h ..+ 43 
Buenos Ayres West. 70) . ‘sa 7. . | Do rst Pref...... 47 .. 48 ..+ 

161 . -— iq), Do and Pref. cove =: «+1 

GusitmhOs.. &.. 9 2+ 2) United Havana .... 73x .. 74x ..+ 1 


o issouri, Kansas 64... 6 ..— 2 
Denver Ord. ...... ie: “ae: — | New York, Ontario. : ~ = > oem 
Bis WiniCee. 2 1 1. ..— 2] Do Non-oum Peet 60 1. Oh ..+ 8 


British Railways. 


cocccees FT ce WF ice L.&S.-Western,Def 23 
Pref etropolitan ...... 22 




















ees and Yous. 63 Fh nm” oe Reh Eastern se a + } 
* » ef . * ri - "2 ee 
London, Chatham.. 8% .. Elec- : 
Do Arb. Pref. —— + tric Inc. Bonds. oo ee m+ 4 
L. and N.-W....... ae oo? i Do Ordinary, {10 1g... Jf... 
Mines. 
|| Transvaal. eens Sammons 
i (10/-) cat _ ‘ = 2 cn sereee . * 
i Arora West United id i. iw Ryn Dp. (New; sh ° o—- & 
Bant Consoli oe ee ° eerere “* ** ee 
Cityand -- le... lp.. .. | Witwatersrand Dp, a: Ht 
Consold. laagte e: «: = aii 
Durban a rs ee 
| Ante) cocccsecece dh.. > 8 
a ve o i ioe * ‘Beitish’S.A. Chantal i ates 
Giyna'sLydenburg. 1°. 12. *. Miabieae. Fr. of. 
Heriot (New) 22.0 AG 2. 1g 22 1] [Eaterwrise wee Ge: 
Kleinfontein (New) Idy.. Ide. de uC irene Be ht 
Knight's pameansene . a ‘Globe and Pharais *: ies “se 
Modderfontein (49). 22)".. 224°.,—"g Mashonaland Agey. Hh. 
: ee os ' |Rezende .......... 2 os ee 
Modderfontein (B).. «+ 8 ..+ Shamva Mines .... 1 1 
Primrose (New).... 2e > oe ‘Tanganyika Conoss: ‘ 4: * 
Central . * ** | Willoughby Cons... . 10 ee 
Randfontein Estates es z 
: Zam lg... Ilg.. 
Simmer &Jack Prp. J... ‘..—'@ | Land, Diamona, &. 
Villag? eecccecece - ‘es - | Anat Fooneh Expl. 4.. wm 
Deep Levels. Cons. Gold Ficlds.. 154. aoe 
Bo Seems seoee A2g ., de 4 
B nasenccece 54... 5§..+ & (Exploration ...... %.. ar 
CinderellaCons... th. .. -- Gen. Mng.&Finance - so 66 
City Dose seseceee Shue 3¢.. -- | Goerz(A.) & Co. a +a 
Crown oocese e “8 18 Henderson's Trnsvi. ~~ $-- ; 
Ferreira Deep .... beans sos satealein (iiewk Hs oe 
Geidenbuis Deep .. tf ee _ Jagertontei Nin * pes | 
Central sere e-- -- Do Estate sere -* . 
t's Deep .... + ee | Mozambique ...... . e ee 
M ontein Dp. Tz .. 7% .. | New Vaal River... %4.. ie 
Modder Leases.... 39 .. y Bed + Oceana Consolidatd wr.. yx., 
Nourse Mines es eG é> Premier nee. ih nt Ae ow 
Rand Mines ..... + 248.. 26 ..— gy | Roberts Victor . ." te. 
Robinson Deep A.. it os an 60 S. A. Gold Teust .. 1 e le. 
Rose Dee~ eooee WB oe 6 .. Trans. Est. & Devt. 2 cies 
West Australian 
§ Associated Gold .. 4... &.. ivanhoe Gold C 2gy.. é 
‘Bi oe ee Kalgurli ...... ao 
; Gid. Horseshoe Est. *4-- 24.. Lake View & Oroya * ender 
‘ Prop. -» t@-- .. | Sons of Gwalia..., f: _— “— 
‘ Great Fingall Cons. gy.. gy.. .. | South Kalgurli ..., Sa. fh-.— dh | 
: West African 
Abbontiakoon ~eee ad * Z t+ Fanti Consolidated . 
i . 
+ |] Abosso ..........06 ‘ s Goid Coast Amaigd -- y.. ok 
Angio-Continental , . - Prestea Block ‘‘ A’ 
ee ts See Re 
Ashanti . 2 - | Taquah Mining.... 4 .. “.. —- 


a. 
i! 3 
le. 
Copper and snide, 
28 
4 


Broken Hill Prop.. «> 28 .. .. | Mount Lyell 
Burma Corporation o & — 7 Mount Monga». is. if 
Camp Bird ........ a ° Boe se erase (508) ... 3 3 
Chemolen Reef.. ‘ p-: oo | RUO TEMS .cccccce a . 634. 
ceteris > --— gy Russo-Asiatic...... ws sia 
a aceewees ms i: ee Spassky Copper oe ie: it th 
Malayan Tin ..... ae tT Pisce are i 
Mexico of El Oro .. e oe é w ee see hs: _*. 


Rubber Companies. 
Anglo-Dutch (£1) 30/6.. 33/3 . 


M 
Anglo-Malay a) 138.. lam 34 erliman (2/).... 5/3 . 


-+ cS 
otf 
.. 4 “th 
28,6 .. 29) oe 
lags. ljx.. i" 


: go i _* — Dickson (ap a 
‘Trust, aS spate 
——. & AOD (ap 13; 8 . Mi ‘Se or “ cece 
“yD > = +) Singap're Uniala) si me 
cemsemns Penal e. we Straite(Bertam ) a: an “3d 
s menitt § um noe andjong ( 1) 4h. Z..t¢h& 
*eeeee noe ei) ieonn0--osee 143 - . 
in. Sta Ser ane (8d) 10/9. uid 2) 
-» 24/fx..+1/6 
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; 5 ines ab 
ai ig td iy | ee 
a z E3 E $5 |) FB on Septe 
Ang.- “BY 14.. UW ..+ &! N. Caucasian ( a Ra \ip comp 
Anglo vse Oc thet dhl Premier OilaPipe Uo He... Be: oo 
Anglo-Persian Lime ......... » San i £633- 
cum. —— a if ++ ++ | RoumanianCons. 4 | 2” =F | debts. 
Assam sesece. n. .es ++ «+ | Royal Dutch (10 ““""  %~&) | includin 
Baku (10/) eeeeeee 1g ee 7 «. | gulden) lite 51 ¥ 51 if }jpciw : 
,ord. Te .. 7h ..+ @ | Russian Petrolm -o8 | would be 
Kern River (10/) 4% .. | {on pesecccece U3... 4B i} Ai ce depr 
Lobitos Oi 8 2b ee 24 * * | eli * Ten 543 : Sit oo oo & f\ {or I 
Mexican Eagle Spies Petrolm(1o/) Us wg) BE The secu 
comm fnlelth- af Sf --+ | Trinidad Oilselds 4 7 *) 
New Schibsiell. fe :. fs. -- | Veneauelan Oil’ 8: W.' + E 
Miscellaneous Sometite. FF T ap 
o ” ; traae 
ene: th a. | pon veces Lie SARs 2) BBB shes 
Cement Ord. ° 2 Lloyds Bank ...... h 
Bir'h’m SmallArms 24, . 2f%..+ Lon.City & Midland 0 a oa jthat hae 
Traction.... «oe 45 ww fcaCommt RCs. est. 149 .. 15 utd cmmodi 
British & Arg. Meat 1y5.. Ig..— U)&Co. .. SH. SH “88 
Coats (J. P.) oe Bs Marooat's _* || parative 
Eastmans.... ..... 10/3 .. - omni ie ithe acti\ 
Forestal cove Bee Ta |" 
Furness Withy .... ag 7 on ..+ dy | Standard Bk. of S.A. 10s .. 104. s | the same 
|| ment in 
\| generall ll 
Orders for the publication in these columns of the reports \| year the 
of Company Meetings should be addressed to the Reporting || reason 
Manager of the EcONOMIST, 3 Arundel street, Strand, \jarise, 1 
London, W.C. 2. | harvest 
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LONDON AND RIVER PLATE BANK, LIMITED. 


produc 
SUSCESSFUL RESULTE£—7UTURE TRADE PROSPECTS. | 
The fifty-fifth ordinary meeting of the London and River) \| was of 
Plate Bank, Limited, was held, on the 18th instant, at River 


Plate House, London, Mr E. Ross Duffield presiding. 

The sub-manager and secretary (Mr G. R. Hutchinson) read 
the notice convening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the 
accounts, said that when the directors met the 
last year they distributed the balance of a 15 per ¢ 
for the 12 months, subject to income-tax, 
£228,758. That amount was less than the of the 
year before by £32,217. This year the balance available, after 
making ample allowance for bad and doubtful debts, income 
tax, and £60,184 rebate of interest on bills not due, am 
to £563 


year 


report and 
shareholders 
cent. dividend 

and carried forward 
carry forward 


nounted 
5356, including the £228,758 brought forw ard { from last 
The directors recommended the following distribution :— 


To dividend, £162,000, being 9 per cent., subject to income-tax, || 
payable on the 19th instant, making, with £108,o00, the interim 
dividend paid in June last, a distribution of 15 per cent. 1 

the year on the paid-up capital of the bank, leaving /203,35°| 
to be carried forward, which was more than the carry forward] 


et 
Last year’s carry forward showed less 


owing to losses arising from the 


of last year by £64,578. 


than the year before, pressure | 


of the war upon South American business, which had to be pro) 
vided ou of the year’s profits. That necessity had arisen again || 
this year, as the outstanding debts in liquidation due to the| 
crisis of some years ago had called for further provision, whi hy} 
they had made in the same way, not by depleting their com-| 


tingency fund, which, on the contrary, was increased this year, || 


. - = . iA it 
but out of the year’s profit. He thought the shareholders wou) 
be satisfied with the results of the year’s working. 

BOARD’S POLICY OF PRUDENCE AND CAUTION. 
: +3 rom |] 
The results shown had been obtained without depart 
their long-cherished policy of prudence and cautiot They ‘ha | 
not sought new fields of enterprise, but had continued W ring | | 
in those which had so well recompensed them for so many yeals)) 


in those localities where the bank’s important interests were *| 
paramount and its standing so firmly seated. It had not been | 
a time for taking undue risks or extending operations o¥ itside |} 
their natural sphere, and the board’s care had been to keep the 
bank’s financial strength in a state of preparedness to meet a8Y }) 
eventuality that might arise. This policy, with other precau- |} 
tions, meant keeping exceptionally strong reserves, but that, 

while it might curtail profit, maintained and strengthened : redit. 
As they held large deposits in South America, this cours: was | 
a sine gua non for them. A glance at the balance-sheet showed }} 
how the business stood at present. The totals this yeat showed 
ao increase of about £4,300,000 over last year’s figures, ae 
increases in the chief banking items of deposits, bills re eivab 

and bills discounted, advances, securities, &c., bills for collec: jf 















| 
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im and cash, also to appreciation in book value of currency 
tems abroad converted into sterling figures at the higher rates 
of exchange on London which ruled at the closing of balances 
| op September joth this year. The gross profits stood out well 
jp comparison with last year, namely, £781,000, as against 
£623.00, in both cases after providing for bad and doubtful 
debts. The charges of the business at head office and branches, 
lincuding rent and taxes, figured at £446,000. Shareholders 
|woukd be pleased to note the absence of any amount charged 
I for depreciation of securities, no provision having been needed. ! 


| The securities stood in the books well under present quotations. 


| SOUTH AMERICAN BUSINESS PROSPECTS. 


trade in imports in the four countries where the bank had estab- 
|| ished branches, but, on the other hand, it was war necessities 
|| that had benefited those of them that produced the stapie 
\ «mmodities of the world. Last year they suffered from com- 
|| parative stagnation in the import trade, but they benefited by 
| the activity in exports. This year they had been affected in 
‘ithe same manner, though the import trade had shown improve- 
|| ment in some parts, but hardly of a lasting nature. Speaking 
i}generally, the prospects of South American business for the 
|| year they had entered upon were not unfavourable. There was 
|| reason to hope that, unless unforeseen circumstances shou!d 
|| arise, in North, South, and West Argentina good surplus 
\}harvests and good pastoral results might be looked for, while 
|} on the Pacific Coast, in Chile, the raw material of the chief 
|| product was assured. The same might be said of the great 
ppaailien area and that of Uruguay. However, they hal to 
|) bear in mind that all that was burdened by the serious factor 
|| 12 the case, one vividly brought home to our minds day bv 
day, and that was the dire scarcity of tonnage to convey those 
products to consuming markets. Time, it was true, should, 
and they hoped would, tend to remedy this, but it was time that 
was of such importance. 

Mr J. G. Griffiths, C.V.O., seconded the motion, which was 


carried unanimously, and the usual formal business terminated 
the proceedings. 


i) The European war had affected the natural growth of the 
i| 
i} 











LEYINSTEIN, LIMITED. 


ENORMOUS SERVICES TO THE COUNTRY. 
DEVELOPMENT IN THE PRODUCTION OF DYES. 


The annual meeting of the shareholders of Messrs Levinstein 
— was held on Tuesday, the 18th instant, at Blacker, 
Ma ster. Sir John Lonsdale presided. : 
eae Under normal circumstances we should 
| : iscuss Our annual accounts, bat, as the notice 
convening this meeting shows, we are still unable to place 
before you any balance-sheet for the years 1915 and 1916. This 
arises from the fact that we have not yet reached a settlement 
with the Inland Revenue authorities regarding our excess profits 
duty. Everything is being done to expedite a decision but the 
Matter is complicated, owing to various claims, and it will take 
a little time yet before final conclusions are reached. Your 
company has rendered enormous services to the country, and 
our claims for special consideration are based on grounds which, 
im equity, should be recognised. While I am thus debarred 
from speaking to you in detail about our accounts, I think 
you may rest assured the dividend policy recommended by 
your board is based on conservative principles, keeping in view 
T great responsibilities in these abnormal times. 
1 he war has brought about numerous changes in our national 
ane, but I do not yet see that full realisation of the prime and 
‘ital importance of the dye industry which ought to prevail if 
we, as a nation, are to be independent of German dye-stuffs in 
the future. It is because I feel the deep and far-reaching 
“onsequences of this lack of recognition, which carries with 
it possibilities not less tremendous than would follow the defeat 
ot the Allies on the battlefield, that I wish to direct your special 
attention to the real facts of the situation. 


our 


DYE POSITION BEFORE AUGUST, 1914. 


As is now fairly well known, the entire British textile trades 
and other dye-using industries, representing a capital of net 
short of two hundred million pounds sterling, with their corre- 
sponding great labour forces, were dependent upon German dye- 
stufis To these various industries dyes are as vital a necessity 
as cx tton is to Lancashire, yet about 80 per cent. of the supply 
mia trom Germany. The dependence of our textile trades cn 

‘Tmany at the outbreak of war was, therefore, a great cause 
= national weakness. Equally so the possession of their great 
‘ye making industry was a source of strength to Germany, for 
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this key industry is closely allied to high explosive manufac- 
ture, to the production of which the German dye factories were 
at once turned when war was declared. 

No one will deny that naval and military explosives manu- 
facture is essentially a question for Government action, yet few 
appreciated at the outbreak of war the close underlying con- 
nection between modern dye-stuffs and modern explosives. 
Whilst that association is a fundamental one now more or less 
recognised, its corollary that the State must tn the future see 
to the conservation of its dye supplies has not, strange to say, 
been carried to the conclusion it might have been. 





STEPS TAKEN SINCE THE WAR. 

Roused by the very grave situation created by this pre-war 
dependence on Germany for dye-stuffs, the Government took 
action early in The intention underlying their ideas 
was excellent, but I am sorry to say that the amalgamation 
and pooling of resources, research, and knowledge originally 
proposed has so far not been achieved. British Dyes, Limite 1, 
has been created out of Read, Holliday, and Sons, but the in 
vestment of £2,000,000 of public money in their business has 
not solved the problem of ensuring adequate supplies of British 
made dyes. 

It is true that by the joint efforts of the British and Swiss 
manufacturers the war-time requirements of the textile trades 
have been met fairly adequately—indeed, a great deal better 
than could reasonably have been anticipated in August, 1914. 
In this work our company has taken a leading share, for we 
manufacture to-day, as we did before the war, more dyes and 
a greater range of dyes than all other British makers of aniline 
dyes put together. I shall be the last to underrate the useful- 
hess of the Swiss supplies, but we have supplied far larger 
quantities of dyes than have been imported from Switzerland. 

Now let us be clear about one phase of this all-important 
matter. The peace-time requirements of the textile trades of 
this country are very different from the war-time requirements. 
At the present moment the greater part of the textile industries 
is engaged on the production of military fabrics requiring 
large quantities of a comparatively small number of dye- 
stuffs. In peace time the requirements are very much more 
varied, and consequently more difficult to meet, as a greater 
tange of dye-stuffs is then required. To manufacture the 
same weight of a greater range of dye-stuffs needs much more 
plant than when, as at present, production is concentrated 
on fewer types. 

THE 


IQIs. 


NEEDS OF THE TEXTILE TRADES. 

Some 15 months ago a Joint Committee of the Dye Makers 
and Dye Users drew up a list ef the essential dyes required 
for the maintenance of our textile trades, but you will be sur- 
prised, I am sure, to hear that no organised effort of a 
national character has yet been made to produce these dyes in 
this country up to the present time. 

That programme embodying the minimum requirements of 
the textile trades of this country is at present far from com- 
pieted. This company possesses the organisation and knowledge 
necessary to carry it out, for though the difficulties are great, 
they are not insuperable to experts. 

1 cannot emphasise too strongly the fact that the range of 
dyes manufactured by us to-day is limited only by the extent 
of our plant, and not by the extent of our knowledge. Our 
manufacturing capacity is determined by the size of the works, 
and financial reasons solely govern the provision of such addi- 
tional plant. Without State assistance no private firm can, 
under war conditions, carry out the programme for dyes any 


more than any private firm without State assistance 
could carry out the national programme for high 
explosives. Other war industries I know have received 


financial assistance, and surely it cannot be held that these are 

more important than the great and far-reaching industries 

which depend on the products we are capable of manufacturing. 
WHAT REMAINS TO BE DONE. 


For our nation to be left at the mercy of Germany for its 
dyes at the conclusion of hostilities means that our textile 
No military victory 
which leaves this country without the power to carry on its 
great industries, free from German dominance, will be a com. 
weapon Germany 
possesses in her dye works when she enters a peace conference, 
if we and our Allies are not in a position to dispense with 
our textile 
trade and all that that means can be used as a weapon by 
Germany to obtain whatever favoured nation treatment she 
No policy of free trade or tariff reform will provide 
our manufacturers and users with dyes if the plant does not 
exist and the materials cannot be produced in this country in 


trades will be placed in serious jeopardy. 
plete victory. 


Consider what a powerful 


such foreign supplies. The essential needs of 


claims. 
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sufficient quantity to meet demands when the demand arises. 
To-day Germany alone possesses the amount of plant necessary 
to produce the bulk of these all essential commodities. ; 
If the Government is prepared to give the necessary financial 
assistance and special priority for the erection of plant, we, 
for our part, will guarantee to make this country independent 
of Germany or any other foreign source for dye-stuffs. Let 
there be no misunderstanding on this point. In our organisa- 
tion the State has ‘an asset of the greatest value, for we have 
the knowledge and experience to free the textile trades from 
German domination in dyes, and we shall, undoubtedly, pro- 


duce the results required, given the necessary help from the 
State. 





— cerca 


THE FIRM’S WAR HISTORY. 

The operations at our Blackley factory have been carried on 
during the year with great success. Indeed, ever since the 
outbreak of war we have been by far the largest suppliers of 
aniline dye stuffs, not only to our own War Office and 
Admiralty, but also to the colonial and Allied armies. Before 
August, 1914, we believe all such dyes were of German make. 
This company, at any rate, supplied none. 


Moreover, during 
the first year of the war we shipped large quantities of dyes 


for military purposes to the United States, to cover orders 
entered into by the Allied 
Covernments. The great extension of our armies overtaxed the 
productive powers of our own textile mills, and th 


American textile manufacturers for 


overflow 
orders placed with the American manufacturers could only be 


executed by the assistance your able to give 


At the present we are again despatching 
large quantities of our products to the United States to equip 
the new American armies 


company 


time 


were 
in dyes 


By March of 1915 we had sufficient plant installed to meet 
the entire demands of the textile mills of the world for naval 
and military purposes outside the Central Empires. You can 
appreciate the enormous work necssary to place our firm in 
position, and you will also, I trust, realise the great 
national service we rendered in that critical first year of the 
war. But for our foresight and prompt action there would un- 
doubtedly have been a grave the equipment of our 
troops. The provision of suitable uniforms—impossible with- 
out dyes—is scarcely less important than the provision of rifles. 


Uniforms cannot be made without fast dyes, and the spinning 
and weaving of wool for uniforms 


ayes have been procured. 


risis in 


cannot be begun until thes 


TRIUMPHS OF INITIATIVE. 

All this work was done without Government s ipport by your 
company, on its own initiative. No financial assistance has 
been given us, directly or indirectly, and this may perhaps 
disguise but does not alter the essential fact that 


factures have been a war industry of the utmost 
portance. 


our manu- 


military im 
You may perhaps better appreciate the efforts < 


your company when I tell you that, when the Belgian Army 
uniforms were changed to khaki, we supplied the bulk of the 
necessary dye within four days, and the whok order for the 
equipment of the Commonwealth troops was executed in the 
same prompt Wav 


f 


i 


3 ~~ > : 

Please keep in mind that the manufacture 
involves the production of numerous inte: 
For instarce, in the case of 


~ a certain blue 
the Admiralty, we had to manufacture 


such intermediate 


fa final dve often 
mediate products 
dye required by 
no fewer 


vi hi h 


than six of 


materials, none of prior to the 


War were manufactured in this countrv. 
efforts in certain directions we were able to ensure 
with the result that contractors were never 
delayed in their work. This was all done in the first six weeks 
of the war, and, while we have 
other firm—so far as I am aware 


years has been able to achiev: 


By concentrating our 


a supply, 
our Admiralty 


since improved our plant, no 


during the suc eeding three 
“ h it 


we accomplished in those 
Arst six weeks. As we were then, so are we still, the solp 
7 : , . 4 
suppliers of fast blue aniline dyes to the Admiralty 
SELF-CONTAINED. 


Our Blackley works are now practically self. 
we now make our own supplies of 1 
produce all 


our 


mtained in that 


oleum and nitric acid, and 
the complicated intermediate products required for 


= CA 

dye manufactures. \ appreciate what an 
organisation this means when I tell you that considerably over 
100 organi now being made on 


works, before 
country. 


final ou. will 


products 


which 


are 


our were 


a large scale in 
never manufactured in this 
Perhaps I should tell you 
not finished our usefulness 
the aid of the National He 
whom we have mad 


ial antiseptics for use in the field, 
and these we have gladly supplied free of cost to the country 


that the manutacture of dyes has 
We have come most willingly to 


alth Insurance Commissioners, for 
Spex 
t 



























ELLESMERE PORT WORKS. 


At our last annual meeting I told you that we had, ip Anges | 
of that year, secured possession of the German indigo factory } 
at Ellesmere Port, and that the works were they ip operation 1 
producing indigo of excellent quality in large quantities As | 
public attention has recently been called to the fact that we won| 
the only firm permitted to tender for these works, and as the | 
Board of Trade had been subjected to considerable Criticisg oa 
this account, it will be appropriate for me to-day to give you 
some account of what we have accomplished in the MaDufacture 
of synthetic indigo. 

When war broke out the manufacture of this dye was cop, 
sidered so difficult that the works were left under a Germay | 
manager, subject to a controller appointed by the Governmey, 
For twelve months before our acquiring the factory the output 
was so small that to all intents and purposes the plant had beep 
closed down. The reason for this lies in the fact that it Was 
only designed to carry out the last stage in the manufacture c 
indigo. No provision was made for the manufacture of the all. 
important intermediate product. The works were erected by the 
Germans solely to comply with the Patents Act of 1907. 


—_ 


4 GAP AND HOW IT WAS FILLED. 


By finishing the production in this country the Germans 
complied with the provisions of that Act, and consequently they 
refrained from erecting the large and expensive plant necessary 
to produce the intermediate product. Without that product, 


which was shut off when war broke out, the manufacture of the 


finished dye was impossible. The German manager, of cours, | 


knew how to manufacture indigo provided he secured the all. | 
essential intermediate. 

Our first task, therefore, was the designing and erecting at| 
Blackley of a large plant for the 


manufacture of this all-| 
important intermediate product. 


We knew how to make it, but} 
when we sought to do so we found that the raw material re | 
quired had been commandeered by the Government. We had, 
therefore, to prepare the intermediate by a new method from | 
another raw material, or alternatively to keep the indigo works 
at Ellesmere Port closed for an indefinite period. We solved | 
this very difficult problem with extraordinary speed, and in a 


few weeks our new process was in operation on a manufacturing 
scale at Blackley. 


We have heard often in pre-war days of the wonderful ability 
of German chemists, but I do not believe in the whole history | 
f the aniline dye stuff industry, whether in Germany or here, 
that a technical problem of such magnitude, involving the 
highest scientific knowledge, together with an extensive coD- 
structional problem, was ever carried out in so short a space 


ime with so great success and without a hitch or 


accident ot 
any kind. 


A TRIBUTE TO THE STAFF. } 


I cannot close my remarks without expressing my very gréé) 


appreciation—in which I am sure you will join with me—ol the | 
efforts of our staff, both technical and commercial, to achieve 
the results set out in my speech to-day. In this they have copied |) 
the example of your managing director, Dr Herbert Levinstein. | 
What he has accomplished is in my opinion little short of mat 
vellous. He has been the mainspring of the whole scheme e 
developments, and I do consider that not only we, but \ 
country, owe him a distinct debt of gratitude. No one could |} 
have worked harder or with more success, and it gives me » 
greatest possible pleasure to express our thanks to Dr Levin: | 
stein and his staff to-day. 
The retiring dire tor, Mr W. H. Shaw, was re-elected, and | 
the election of Mr H. McGowan, the managing director ot 
Nobel’s Explosives Company, Limited, as a director of the firm, | 
was confirmed. 





Mr Edward Patterson, of Ashworth, Mosley, and Ce, wy 
re-elected auditor of this company. lI 
} 

DORMAN, LONG AND CO., LIMITED. { 
GREATAADVANTAGES OF NEW ACQUISITION. a | 

The twenty-eighth ordinary general meeting of shareholders 


} 
} 
of this company was held on Monday, the 17th insam, * am 
company’s registered office, Zetland road, Middlesbrough, | 
A. J. Dorman presiding. > thelt 
The secretary (Mr R. Jameson) read the notice oar 
meeting (a copy of which had been forwarded to €ac> © 
holder). the 
The Chairman then said: I regret to say that owing ee 
requirements of the Government under the various Fie eae 
Munitions Acts, the directors are once again unable Ce 
before you the usual report and balance-sheet, but 1* 
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to comply with the articles of association, it is necessary the 
meeting should be held before the end of the year. The pro- 
ceedings so far as the accounts are concerned will be of a 
fgrmal character only, and a resolution will be submitted t 
you to adjourn to a future date to be fixed by the directors. 

i ESTIMATE OF PROFITS—DIVIDEND AND RESERVE. 

From estimates of the results of the year’s working the 
Cirectors are satisfied the profits will be at least equal to those 
of the preceding year, and would justify them in paying the 
same dividend as last year, namely, § per cent., with a cash 
bonus of 6 per cent. In view, however, of the large expenditure 
which has already been incurred at Redcar, the directors have 
decided to recommend the payment of a final dividend of 4 per 
cent., making, as before, § per cent. for the year, but in place 
of the cash bonus, to appropriate from the reserve the sum of 
£240,406 to be distributed to the shareholders in fully paid 
shares in proportion to their holdings. This will bring the 
ordinary share capital to £1,500,000, the total amount at pre- 
sent authorised by the articles of association, and will give 
to each shareholder approximately one bonus share in respect 
of every 5% shares already held. The directors feel justified 
in recommending this course because as the new works at 
Redcar come into operation—and they are rapidly doing so— 
the additional profits arising therefrom should be sufficient 
to pay dividends on the increased capital on the scale to which 
the shareholders have been accustomed in recent years. 

PURCHASE OF SIR B. 





SAMUELSON AND CO., LIMITED. 


You have already been informed of the negotiations which 
have resulted in the purchase of the undertaking of Sir B. 
Samuelson and Co., Limited. As there are no debentures or 
other charges on the property acquifed through this purchase, 
the whole undertaking is unreservedly at our disposal. Th« 
shares are all held by members of the Samuelson family, or the 
officials and staff of their company. It having been intimated 
to us that they were prepared to sell us the undertaking, 
negotiations were commenced which resulted in our acquiring 
the whole of the shares of the company. 

The ironworks, standing upon 7o acies of freehold land, 
tiver frontage, consist of eight blast furnaces, 
||} coke ovens and bye-product plant, 
H Tees, 


with 
upwards of 200 
two wharves on the River 
capable of loading and unloading ships up to 8,000 tons 
For many years we have been largely dependent for our molten 
|} iron on this plant, which is situated in close proximity to ou 
i Britannia Works. As we have long contemplated the desir 
| ability of possessing blast furnaces of our own to work in con- 
‘unction with our steel furnaces, it will be seen that the present 
| Opportunity was not one to be lost. This becomes still more 
|| apparent when it is taken into account that, in addition to the 
| blast furnaces situated at Newport-on-Tees, the company pos- 
| Sesses collieries adjoining those of Bell Brothers in Durham 
| 


|; and ironstone mines in Cleveland. At present the collieries 
produce upwards of 500,000 tons of coal per annum, and this 
|| can be considerably increased. There are important bye-pro- 
duct coke ovens at Newport, making 270,000 tons of coke per 
annum for use at the blast furnaces. The ironstone mines at 
fesent give about 400,000 tons of ironstone per annum. Before 
he war they were producing 500,000 tons per annum, which 
|| quantity can again be reached. This, supplemented by a 
|certain quantity of foreign ore, enables the blast furnaces to 
|| Produce their present output of 275,000 tons of pig-iron per 
annum, nearly the whole of which will be consumed at our 
| Britannia steelworks in molten condition. The coke is all used 
at the blast furnaces; the coal not consumed at the ovens is 
sold for manufacturing and other purposes in the district. 


IMPORTANCE OF THE PURCHASE. 


|| It willbe clear to you that the acquisition of such an under- 
|| taking adds very greatly to the advantages possessed by your 
,;company. We shall now have adequate supplies of raw 
|| Material, and shall be able to work the blast furnaces so as to 
| give us an unfailing supply of the particular quality of iron 
|| We require. This is a matter which is of very great importance 
|| to us, and one from which we have seen the great advantages 
| by our experience at Clarence. 

The profit-earning capacity not only of the undertaking of 


Sir B. Samuelson and Co., Limited, but also of the Britannia 
Werks, cannot fail to be enhanced by the benefits of direct con- 

1 by us. Among other advantages, the waste heat both from 
t} 


the blast furnaces and from the coke ovens will be utilised at 

our own works. <A considerable saving in the cost of producing 
| Steel will be effected. In addition, it is confidently helieved 
that the output of the steel furnaces will be increased by the 
better and more regular supplies. 


PURCHASE PRICE. 


| The purchase money is £1,400,000. For this we take all 
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War Loan and oa || 
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their investments, which include £150,000 In 
other Government securities, book debts and stocks of pig-iron, | 
raw material, Xc., the whole amounting to approxim rately 


so that we shall acquire the land, buildings, plant, |) 
»gether with the 


reehold farms and 


llieries 
mines, houses at 


tors « 


£ oH 10,000, 


nsider a fair and reasonable pre-war 


; 


As already intimated in the notice of December 4th, sent out 


to the shareholders telling them we had provisionally acquired || 
the property, 
the approval and permission to make an issue t 


directors have applied to the Treasury for |; 


tk 
finance the 
known any |} 


' 


your 


purchase. At this stage 
details, but the directors are confident the profits arising from |} 
the acquisition of this property should be more than sufficient | 
to pay the interest upon the new issue, and therefore it will not | 
in any way be a burden upon the present ordinary shares, but | 
rather consolidate and improve their position. 


it is not possible to make 


THE FUTURE. 


i 


It is very difficult to form any reliable of the future. | 
So far as we have gone the results compare favourably with | 
last year, but I must remind you once again we are under the |; 
control of the Government—our total output is absolutely at 
their disposal, they settle our rolling programme and fix eet} 
price of all our manufactures. It is to be hoped they will | 
recognise the increasing cost of everything entering into the 
manufacture of a ton of steel. The demand for all that we 
produce continues very urgent, and is taxing to the utmost the 
full resources of the company. I now beg to propose :—*‘ That || 
a final dividend of 4 per cent., free of income-tax (making wi ith | 
the interim dividend of 4 per cent. already paid, a dividend of | 
8 per cent.), be paid on the 28th instant to the shareholders j} 
registered in the books of the company on the sth instant.’’ 

Sir Hugh Bell seconded the resolution, which was carried. 

Forma! resolutions re-electing the (Sir 


estimate 


retiring directors 


Hugh Bell, Bart., Mr C. Arthur Head, Mr Charles Dorman, |} 
and Lieut.-Col. Maurice L. Bell, C.M.G., and the auditors, I 
Messrs W. B. Peat and Co., were carried unanimous!y. 


Subsequently an extraordinary general meeting was held, 
when resolutions making alterations in the company’s articles 


of association were passed. 





ASAHAN RUBBER ESTATES; LIMITED. 


SATISFACTORY FINANCIAL POSITION. 
PROSPECTS FOR THE CURRENT YEAR. 


The fifth annual ordinary general meeting of the shareholders 
in the Asahan Rubber Estates, Limited, was held, on the 2oth 
instant, in the Council Room of the Rubber Growers’ Association 
(Incorporated), 38 Eastcheap, London, Mr George Croll (chair- |; 
man of the company) presiding. 

Mr J. M. Kemp, on behalf of Messrs Harrisons and Crosfield, 
Limited (the secretaries), read the notice convening the meeting 
and the report of the auditors. 

The Chairman said: Gentlemen,—The report 
having been in your hands for the usual time, I have no doubt 
it will be your wish to take them as read. There has been no 
alteration in the issued capital of the company, which remains at 
229,803 shares of 10s each. Of these 229,722 were gs 6d paid and 
81 fully paid. Since the close of the company’s financial year 
the outstanding call of 6d per share on the 229,722 shares has 
been made, and from the beginning of the current year all the 
issued capital will rank as fully paid for dividend purposes, 
After allowing for depreciation, the net capital expenditure for 
the year amounted to £8,230 16s 2d, which is equivalent to 
£8 gs 10d per acre on ‘the 969 acres which constituted the 
average immature area during the year. The total capital expen- 
diture to the date of the balance-sheet amounted to 
£120,040 16s sd, and if we deduct the amount of the reserve 
fund, actual and proposed, the net book cost of the 2,464%4 acres 
planted was £42 12s 6d. This is without placing any value on 
the large area of good plantable reserve land which the company 
possesses. At the close of the company’s financial year we had a 
deficit upon capital account of £5,882, and we are estimating for 
a capital expenditure during the current year of £5,231, together | 
making £11,113. Against this we have to place the final call of 
6d per share, amounting to £5,743 1s, the £10,000 which we 
proposed reserving out of last year’s profits, and the free carry 
forward of £3,752 198 3d, making in all £19,496 os 3d, so that 
our capital position is quite satisfactory. During the year no 
extensions were carried out on the company’s property, and asa 
detailed statement of the acreage is given in the body of the 
report it is not necessary that I should refer to that. 


and accounts 





— 











a eperemnmnteeeess mae pare eemengrnen anewe- sow ne 


+n eevewew 


oe manera tie anes 


en ee eee 


areata feng 


Dek AAR S 


phi 


aon tee 





cavemen 4 


. 
5 


5 
i 
: 
t 
j 
4 


“ng Meant acini Kea Pon Yh 8 
oma Resets nes 


SO inl 


oe eR 


1 btn ee RS Aan AS REM peas ia “Blea neh was 


Ae lates 


3 ow 


ae 
eat 


Stic Aenea ee 


alge Bal 


ffs Seve oe 


5 seh 


ite 


eat Sea Cicer Ra 


ee, 








oe 


“— 














































1002 


CROP ESTIMATE EXCEEDED. 


The crop of rubber harvested for the year under review 
amounted to 432,922 Ibs, against the manager's estimate of 
360,000 Ibs. The crop was harvested from an average bearing 
area of 1.495 acres, or about 60 per cent. of the total planted 
area. The yield was at the rate of 289} Ibs per acre in bearing, 
as against 229 Ibs in the previous year, which is a very satis- 
factory increase. The all-in cost of production was 1s 3.26d per 
lb, which is slightly lower than the previous year’s cost of 
1s 3.404 per Ib. The gross price realised was 2s 8.29d per Ib 
London equivalent, as against 2s 7.99d per Ib in the previous 
year. A new system of weeding was introduced during the vear 
with the object of gradually reducing the number of days between 
each weeding round. This was necessary to keep the estate in a 
thoroughly clean-weeded condition, and while this keeps the cost 
of weeding on the high side it is necessary if we are to maintain 
the property in first-class condition. The general health on the 
estate, both of European and of the native labour force, has been 
excellent, and this is borne out, in the case ot the latter, by the 
very low death-rate of 4.4 per 1,000. As the whole of the estate 
is planted 20 by 20 it has not yet become necessary to thin out, 
but this work will shortly be taken in hand in some of the older 
areas. The property is very free from diseases, and any cases 
which are encountered are promptly treated. The property all 
over is reported to be in a good state of cultivation, and our 
thanks are due to the estate manager and his staff for the efficient 
work which they have continued to do during the past year, and 
I have no doubt that some shareholder will, later on in thé pro- 
ceedings, move a vote of thanks to them. 


THE CURRENT YFAR. 


For the current year our manager has estimated a crop of 
§s0.u00 Ibs from an estimated bearing area of 1,836 acres, 
which is about 75 per cent. of the,total planted area. At the 
end of jast month we had secured 157,251 lbs, so that under 


normal conditions the estimate should have been obtained. 


Cir- 
cumstances have, however 


, arisen which have compelled rubber 
producers carefu'ly to consider the advisability of to some ex 
tent restricting the full output capacity of their estates, and I 
am sure it will be your wish that we should loyally support any 
scheme which may be devised in the interests of the industry as 
a whole. Out of the current year’s crop we have sold under 
forward contract 161,280 Ibs, “at a gross 


average 
2s 7-61d per 1b London equivalent. 


price of 


THE YEAR'S FRCFIT—CHARITY DONATIONS. 


The net profit for the year amounted to £31,151 6s 8d, to 
which has to be added the un»ppropriated profit brought for- 
ward from the previous year of £2,659 9s gd. This gives usa 
total of £33,810 16s sd, out of which we recommend that a divi- 
dend of 17} per cent. be paid, that £10,000 be placed to reserve 
account, and, after paying the extra remuneration due to direc- 


tors under the company’s articles of association, carrying for- 


ward the sum of £3,752 198 3d. Since the date of the last meet- 


ing the board has been strengthened by the addition of Mr H. 
W. Morrison, Mr J. R. Gray, and Mr J. T. Currie. The ap- 
peiniment of these fer confirmation at 


to day's meeting, and I feel sure it wi!l be your desire to re- 
elect them. 


mention 


gentlemen comes up 


There is just one other matter which I wish to 
During the year your directors took it upon them- 
selves to grant a donation of 25 guineas from the company in 
response to an appeal from the Rubber Growers’ and Rubber 
Trades Associations for the St Dunstan’s Hostel for Blinded 
Seilors and Soldiers, and also a donation of so guineas to the 
Mincing Lane committee of King George’s Fund for Sailors. I 
feel sure it will be your pleasure to contirm our action in 
regard to these two contributions, and I hope that later cn some 
shareho'der will move that a sum of (say) 250 guineas out of 
the year’s profits be placed at the disposal of the directors for 
the purpose of war charities, such sum, I suggest, to inciude 
the two donations already given. I now beg to move the adop- 
tion of the report and accounts as now submitted. I will ask 
Mr H. W. Morrison to second that. and before Nutting it to the 
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mecting, if there are any questions which I can answer, | shall 
‘| be very pleased to do so. 

fe Mr HH. W. Morrison seconded the motion. 

Replying to a question, the Chairman said that the sugges 
i tion that an interim dividend should be paid in the course of 
3; the current year would have the consideration ot the board. 


‘3 The resolution was unanimously adopted. 

The Chairman proposed that a dividend of 17} per cent. ke 
paid in respect of the financial year ended Iv'y 
, the sum of £10,00c be placed to reserve acc ount, 


allowing for the sum of {955 2s 8d due to 
remuneration in ac 


ee 
ms 


31, 1917; that 
and that, after 


the directors as extra 
cordance with the company’s articles of asso- 
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ciation, the balance of £3,752 198 3d be carried forward t, || 


1917-18. i 

Mr Morrison seconded the motion, and it was nassed unan 
mously. ; 

RE-ELPCTION OF DIRECTORS. 

Mr Charles Heath Clark: I have very much pleasure rm peo. | 
poring that Messrs George Croll, James Thomson ( utrie, Her. 
bert William Morrison, and Jchn Robert Gray be and they ina 
hereby re-elected directors of the company. It happens that this 
year the whole board, with the exception of myself, come up for 
re-election. I do not knew that it is necessary for ms 
anything at all abcut the gentlemen in question. 
you are aware, has been 
it was reconstructed, and 
sonal knowledge that the 


to say 


: Mr Croll, as 
the chairman of this company since 


I think I can say from my own per- 
splendid position in which the com- 
pany is to-day is very largely owing to the persoza! attention || 
and guidance which he has been able to give to the affairs of 


the company. Mr Currie was a member of the board before the 


Hie had to be absent abroad for 
an uncertain period of time on other business, and therefore 


retired from the board, but when he returned to this country the 
directors took the opportunity of asking him to join the board 
again. Mr H. W. Morvison, I have no doubt, is known to a 
great many of you as a man who has very large and wide ip. 
terests in the City, in connection not only with rubber, but also 
other commercial undertakings, and I thirk wherever he is| 
known he is regarded as a man of large commercial! ability |! 
and very high standing in every way. Mr John kebert Gray 
has spent the best part of his life in Sumatra as a planter, and 
I think that we are very fortunate in haviig his services on the 
board of this company, which are often of very great practical | 
utility tous. With those few words I have very :nuch pleasure |) 
in proposing the re-election of those 4 rectors | 
Mr W. G. Watts: 
that proposition. 


company was reconstructed. 


I have very much pleasure in seconding | 
I am quite sure that all the members of the 
company are pleased at having you, sir, as chairman, and | 
know that almost every person connected with the rubber in. 
dustry looks forward to the speeches you make on the position 
of rubber in the world generally. 


think they speak for themselves. 


- ; | 
The resolution was unanimously passed, and the Chairman || 
returned thanks. 


As to the other names, 1 |} 


Dr Wigg proposed that Messrs McAuliffe, Davis and Hope || 
be reappointed auditors, which was seconded by Mr Walton, | 
and passed. \ 

Mr Gautier de Ste Croix said it had been suggested that a| 
sum of money should be voted for war charities. It was cus- \ 
tomary to do something of the kind, and he thought it was | 
a very proper thing that support should be given to war || 
charities, by which it was much needed. He moved, therefore, || 
that 250 guineas be placed at the disposal of the directors to 
allot to such war charities as they thought fit, this sum to || 
include donations already made, as mentioned by the chairman. 

Mr Watts seconded the motion, which was passed unani- 
mously. 

VOTE OF THANKS TO THE DIRECTORS AND STAFF. 

Mr Sim: I beg to move that a vote of thanks be passed to 
the directors, agents, and staff in the East for their services 
during the past year. I think we owe a great debt of gratitude 


to the directors for the very able report which they have pre- 
sented to us to-day. 


| 








| 
By it you can see that the Asahan Rubber |) 
Company is well on the way to success, and it speaks well for || 
many good dividends to come. We know that to-day directors | 
have great responsibilities and great difficulties in the work) 
they have to perform in dealing with estates in the East, and )) 
[ am sure from all we have heard about them and know of | 
them that they are well able to carry the responsibilities which \ 
they bear. The agents and the staff in the East undoubtedly 
have worked with great loyalty, and to them also we ought (|| 
give our very best thanks. } 

The motion was unanimously adopted. 

The Chairman: On behalf of my co-directors and myself, I |} 
am very much obliged to you, and on behalf of the staff of the 
East also I thank you. We shall have very great pleasure 1® | 
sending to them your vote of thanks, and I am sure they will 
very much appreciate it. As you recognise, the present pos? 
tion is a difficult one both for directors of rubber companies and }} 
also for the staff who are endeavouring to manage the estates | 
in the East. We think we here are particularly fortunate  % }) 
far that during the past year our estates have in no Way 
suffered; they have improved very considerably in regard to 
their condition, and with regard to the way in which they 
have been managed. 1 shall, therefore, be very pleased to send 


The proceedings then terminated. 


on your vote of thanks to the staff in the East. | 


a i a 


oo 
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SOUTH AFRICAN DIAMOND CORPORATION, LIMITED. 


DEBIT BALANCE WIPED OUT. 
DIAMOND CUTTING IN ENGLAND. 
DIVIDEND EXPECTATIONS. 


At the annual meeting of the South African Diamond Cor- 


lp ration, held at Kimberley, on the rath instant, Mr G. Scctt 


jteaching legless men the art of diamond cutting. 
jnamed are doing this at their own expense, but they have given 


Ronaldson, who presided, said, in moving the adeption of the 
report and balance-sheet for the year ended June 30th last :— 

I wish, first of all, to express my sincere regret at the loss 
the corporation has sustained in the death of my old friend and 


paitner, Mr McGill, who was my a!ternate cn the board. His 
is a loss which [ am sure all of those who knew him most 
leeply deplore. When I addressed you last I thought that 


‘hestilities would have ceased by the time we held our next 
meeting, and that, in settled business 
policy all the wor'd over would then prevail. In this, as you 
ure all aware, J] have, with the rest of mankind, been disap- 
pointed, and when the accounts to June 30th were made up I 
thcught that I would to-day have to give you a somewhat dis- 
ouraging report. You that the many 
| difficulties of transport there are great delays in communica 
tion, and, in consequence, great interference with business. | 
am all the more glad, therefore, to c: 


consequen e, a more 


are aware owing to 


to be able to tell you that in five months of vour new financial 
|year from July ast to the end of November the profits are 
This more than wipes off the debit balance, and if 
the remaining seven months are equally satisfactory (of which 


I have very good 


£25,000. 
£ 


hopes) you will be able to receive your first 
dividend next year. 


LARGE AND VALUABLE HOLDINGS. 


favourable 
impossible to give 


| Your accounts in themselves are very much more 
than last year. It is, 
|you details of our holdings, as our doing 


for obvious reasons, 
so might seriously 
handicap us in our varicus schemes, but you may rest assured 
that we have very large and valu.b'’e holdings both in the 
diamond properties and in the Fa1-Eastern Rand, and I am 
emboldened to state that you can look forward to great pro 
sperity as soon as this tertible war is a thing of the past. One 
thing I have to mention particularly which is of great interest 
to your corporation, ani in this I am not giving away any 


trade 


secrets. You have no doubt seen in the newspapers that 
our chairman, Mr Bernard Oppenheimer, in conjunction with 
his firm, lewis and Marks, have opened a training school for 


The firms 


| your corperation the option to acquire the various factories 


| 
1 


eS  — - 


which they will establish, at absolute cost price, and they have 
fuither guaranteed any additional working capita! out of the 
We, the company, 


offer these shares 


reserve shares of your corporation. have 
to share- 
helders in the corporation pro rafa, and I have the additional 
assurance of Mr Oppenheimer that if South Africans want to 
take some of these shares, even if for the moment they are not 
reholders, they will be considered and a certain number will 
be placed at my disposai for this purpose. I must comment on 
the outlines of the scheme, which has great possibilities. 
You are aware that 90 per cent. of all the diamonds found in 
he wor!'d come from our colonies, and it has always been a 
worder to me and others why no cutting factories existed in 
ngland. When I had the pleasure cf meeting the chairman, 
hortly before the war, when I was in Europe, I discussed this 
itter very fully with him, and ! argued for the establish- 


reserved to ourselves the right to 


, 


ment of such factories, not alone in England, but also in South 
1 Afruy 


a. As you are aware, Mr Oppenheimer has the welfare of 
uth Africa absolutely at leart, as have also his firm of Lewis 
ind Marks. We thrashed this matter out, and I am bound to 
that I had to agree with the chairman’s views that 
there are very great difficulties in the way of establishing a 
utting industry in South Africa. Sometimes buyers of rough 
diamonds have to keep certain qualities for years until they 
me into demand again; at other times certain colours have to 
be cut into fancy shapes, and the fashion changes so quickly 
fat one has seriously to consider whether the Cape is not too 
tar away from the world’s markets 


nf 
Liss 


DIAMOND-CUTTING SCHEME. 


When I discussed this matter there was, of course, no talk or 
ught of war, and the parties concerned had no intention cf 


+} 


| interfering with industries that had been established for cen- 


tures in Holland snd Belgium. Thev were importers solely of 
rough, which they soli to the cutters, and there the matter 
huished for them. Since, however, this awful calamity of war 


has happened, and since it is known that 2,090 or 3,000 workmen 


me before you to-day, and | 
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existed in Germany as diamond-cutters, the idea has taken hold 
of us all, and you will admit rightly so, to take away as much 
a3 we can from Germany during the war, and with this object 


in view this scheme was inaugurated by Mr Oppenheimer, 


the full co-operation and consent of the Ministry of Pensions. 


I am informed that the men are going on very well, and the 
firms named have guaranteed to the Government to pay the 
men the same wages as the Dutchmen and Belgians receive. 


It 1s, therefore, no exploitation of the men, although, 


the scheme is drawn up on a commercia! basis, 





with 


+ calle 
naturaliv, 


as it would be 


ane 


no use starting scheme like this merely for training the man 
and not providing work for him when trained. 
GERMAN INDUSTRY FOR DISABLED SOLDIERS. 

I am again authorised by the chairman to say that this 
scheme does not involve any competition against Belgium, our | 
Ally, or against Holland. We teel that after the war there will 
be rcom for everycne to live in peace, but it is our endcavour | 
not only to create an industry for some of our disabled so'diers, 
but to wrest from the Germans that portion of the cutting in- | 
dustry formerly located in Germany. Sir Edward Carson and | 
General Smuts have put the matter in a nutshell by stating on | 
the platform that ‘‘ we must destroy in every country every Ger- | 
nian business, and get those businesses for ourselves.”’ We can | 
and ought to do that now. Well, gentlemen, that is the posi- | 
tion the promoter of the scheme took up when he inaugurated | 


it, and which we wiil fo'low up when we 


going concern. 


In connection with the scheme I may further mention 


our friends the De Beers Company and the London 


their fuil moral support, but 


contributions if required. The chairman telis me that he is 


debted to these two groups, and more especially to Mz 


Reyersbach, who went out of his way to do as much as possible 
to forward the scheme the moment it was broached to him. I 
do not say the De Beers Company and the Diamond Syndicate 
wi'l not be called upon to pay anything, but I may mention that 


uld t 


it is really difficult to determine for the moment what sh: 
done. 


FACTORY AT WORK. 


Training the men and then not providing them with employ- 


nent would be of no use, and the chairman, with his firm 


erected a diamond-cutting factory and is now already producing 
run 
i until 


brilliants. The actual training and the cutting 
into each other, and 
all the training is finished, and, if then there should be a 
on the training, I have no doubt 


pleased to contribute very handsomely. 


narges 


cannot for the moment be separate 


yur friends wili be only 
Having 


it will be quite c'ear to you that the promoters of the scheme 
run all the risks and will only let you come in at cost price 
when the matter is an accomplished fact, and when it has been 
I wnust tnerefore congratulate you 


proved to be a payable one. 


on the contract we have made for you, and I feel certain that it 


will be eventually a very big thing fo: the corporation. 

After having heard my remarks regarding this schen 
also bearing in mind the various other big interests we 
in this country, both in gold and diamonds, I fee! y 
agree with me that your company can really iook forward 
brilliant future, and shat I am 
in mv statements 


During the past few months Mr J. Van Praagh has been 
elected a director of this corporation, and I fecl sure the board 
and yourse'ves will all benefit from his advice and knowledge 


in the development of our schemes. 


CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 


A SATISFACTORY YZAR-—INCREASED PROFITS. 


The fifth annual ordinary general meeting of the sharehok 


was held, on the 17th instant, at 
Broad street, London, Mr W. F. 
company) presiding. 

The secretary (Mr Alf. W. 
convening the meeting, 

The Chairman said: Gentlemen,—We are holding 
annual general meeting under peculiar circumstances. 


Winchester House, 
Turner (the chairman 


Berry) having read the 


cember Sth 


from China of the final 


accounts for 


directors’ report and accounts for the year. 





take it over as a 


that 
Diamond 
Syndicate are in full accord with us, and not alone have given 
have also offered handsome cash 
in- 


Louis 


ce 


a c 
Os5 
too 
said so much, 


ind 
hold 
will | 
to a} 
not erring on the optimistic side 


lers 
in the Chinese Engineering and Mining Company, Limited, 
Old 
f the 


notice 


this 
You 
will have learned from the circular which was issued on De- 
and from the notice of meeting which has been 
advertised in the newspapers that, owing to the non-receipt 
the year ended on 
June 30, 1917, we are not able to submit to this meeting the 
The accounts for 
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the month of June, together with the vouchers, schedules and | as the excess profits duty for which we shal! tx 









































; liable for jj a final 
caventory, were lost by the sinking of the ferry boat between | 1916-17 accounting period, and against this w: have to ees | eat 
Nanking and Pukow. We had to consider what was the best estimated capital anpaneinse for me current year of £1913, | 

\| course to be taken under the circumstances. In order to comply | that our capital position at the present time is qu te Satistactor, Thi 

: | with the provisions of the Companies Act we have to pote a PLANTED AREA—CROP AND YIELD. i cae 

3° ‘ meri ting by the end of this year, an € E ilcent. ¢ 
ij ee cee Sener should be done as regards the During the year under sovew an area of 250 acres wx } oa 
\| balance dividend which we have been in the habit of declar- | planted, bringing our total cultivated area up to 5.616 acre | very 

ing at the general meeting in the month of December. Great care and See ae to this extension, which was \| total 

{| INCREASED DIVIDEND. planted up from a a aeaates seeds TOM OUT oldest ijand, f 
ij d trees, and we are advised that this care is reflected in the very | cent. § 
1) There is sufficient information in the board's Possession to healthy and vigorous growth of the young trees. We how Ht as lea 
|| satisfy us that the profits of the year, after making provision | .anctioned the opening of a further 761 acres, and it a ll divide 
\ for income-tax and for excess profits duty, which will amount | 42+ this can be undertaken as to 270 acres in 1917, 226 sites felt th 
‘to a large sum, will justify us in recommending a balance in 1918, and the balance of 165 acres in 1919. By * ae Ha strit 
\| dividend of 7%4 per cent.. free of income-tax, which will make | ¢);, way, we should be able to bring these areas to mtinies \\ that 0 
|} a total dividend for the year of 12% per cent., free of tax,| 4+ 4 very low cost. When this programme is completed te || the an 
( as compared with the total dividend of 10 per cent., free of tax, properties will consist of 6,377 acres of rubber, onl it 7 which 
1 for the year 1915-16. In view of the spe ial circumstances of | s.nded that they should be worked in three divisions of. appeosi. \| we ob 
i the time we felt that it might be a hardship to many share- mately, 2,125 acres each. Estates of this size are rather atid |to re ( 
\| holders if the declaration of this dividend were deferred until than ‘it is customary for a manager to efficiently work = hase 
{| we are able to submit the directors’ report and accounts, which “ 2 and 


control, but in the case of this company, where the manufactuy 


and despatch of the whole crop is carried out at one la 


} 

| 

(| would involve a delay of from two to three months. We came 
to the conclusion, therefore, that the best course was to recom- 


arge central our § 
Sash: Mtahiel ab factory, we felt that we were justified in agreeing to this || year 
o this -eting clare f < a ividend o ar - an 
jj mend to th ee the Geclasats ee. “ eo d ‘ arrangement. The crop of rubber harvested during the finar |) ti m t 
als > ent., free ¢ ome-tax. f that 1: approved, the . ‘ | : 
|| 74 per or ree of incon PI year amounted to 1,384,551 Ibs, against an estimate of 14s: \| t n 
i} dividend will be payable to-morrow, the 18th instant. : 


lbs; the shortage of 70,449 Ibs is due to the abnormal weat! i 

conditions which prevailed during the year. The crop was Du 
harvested from an average bearing area of 4,073 acres, or about 
73 per cent. of the total planted area. The yield was at the 


rate of 340 lbs per acre, against 330 lbs per acre in the previous 
year. 


ADJOURNMENT FOR PRESENTATION OF ACCOUNTS. 


be fixed by the board hereafter. The audited accounts, to- 


gether with the directors’ report, will be submitted to that 
meeting. A duplicate of the missing accounts has been pre- 


' 
| pared, and is on the way, but, as the mail now takes nearly two 


| We propose to adjourn this meeting to a date which will 
i 
i 
| 
| 
j 





‘ Fun 
- . ° - ” . . ’ 
. | months, we do not think it likely that we shall be able to hold ALL-IN COST—-LABOUR AND ESTATE CONDITIONS. ino d 
” i 2 1 ‘YT of PetINn« em } ‘ . - > 2 ~ . > 1} . ne 
the adjourned meeting until the month of March. In the mean The all-in cost of production was 1s 3.18d per Ib, as against | som 
jj time, I need only say that the year has been a satisfactory one. | 1. 9. cod per lb for the previous year. This increase is due | ast 
il rn. a “Ee ost 2 ie : a tae . . : a : HN) heel 
The ua ‘ f te Kailan Mining Administration have been main-| mainly to increased war risk insurance, increased cost of labour | bets 
eee te ae mas Seen some increase in the profits, while | and materials on the estate, coolie engagement expenses and {| «di 
the rate of exchange, which is an important factor, has been | ¢urjough reserve for staff. The gross average price realised was || the 
{| favourable to this company. I now move: ‘“‘ That a balance : Gra 
| eat ae ob : pee; we a a balance | 2. 6 98d per lb, London equivalent, against 2s 5.63d per Jb in the \| 
|; Giviagend of 74 | ent., tree of income-t } CLE ay- aT . to t 
i i 7 pe : cent., ; il ne-tax, be decl wae pay previous year. The estates were kept clean weeded throughout | o 
j) 2ble on December 18, 1917, making a total dividend for the year | the year at an average cost of gd per acre per month, against \| ver 
ll of 2! er ent ree of i om + . 11 ack C4 , J « < « rs ‘ » @s . \ 
1] a 8 ( i : . t I n me-tax I Wiil ASH lonel 8.6d for the previous vear. The labour force on the estates at | 
Micklem to second that. . : f ‘ 
i mee : the end of June last numbered 46 less than at the end of the pre- i| ° 
Colonel H. A. Micklem, D.S.O., seconded the resolution . ) ~reas 1 
He ' d ; ’ | vious year. Provision has been made for a considerable increase  s 
hich was Carried unanimously. . : . . f ] }| [al 
‘ The Cl 1 gta 1 u in the force during the current year, in view of the additional 
i t hairman : he only other resolution is: ‘ é 1s - th 
oe ae see tut ae ~ . ' areas coming into tapping and the necessity for replacing the os 
ig stand adjourned to a date to be fixed by the boar . ho OF 
il hereafter.”> 1 be to move that " . — wastage caused by coolies whose contracts have expired and who 
i -atter i beg to OVE nat. . _ . . t 
} Colonel Mickle1 econded the mot we do not renew them. The health of both the European and native 
ionel ckKiela seconde: He notion, which was unani . ] t 
li mously agreed t , labour was very satisfactory, the death rate among the latter 
AUS ag ioecc d. - J ; - 
| _ being » extremely » one re 1. The general |) eS 
‘ The proceedings then terminated. cing the extremely lows ome of Sve per 1,000 ” ahs i} 
\ippearance and condition of the estates are reported as being i} 
excellent, the trees all over showing a healthy and vigorous i 
+ growth. As I foreshadowed last year, a commencement was Mace ' 
TANDJONG RUBBER COMPAN eh t] aaa: 7 | 
i| Y, LIMITED. with thinning out in the older areas, and this will be continued | 
EXCESS PROFITS TAX AND THE DIVIDEND. as and when it is required. No new disease made its appearance | 
i RESTRICTED OUIPUT. during the year, and there is, in fact, very little disease foe e 
] T ; kind on the properties. The estates have been regularly visited, | 
i The tenth ordinary general meetifig of the shareh jiders in ee : . “t > 
i\ the Tandiong Rubber Con " ‘* | and are reported in first-class condition in every respect. 
| the Landjong Aubber Company, Limited, was held, on the 20th 
instant, at the Council Room of the Rubber Growers’ Associa CURRENT YEAR'S ESTIMATE. . 
|}; tion (Incorporated), 38, Eastcheap, London. Mr G | | 
' ahs 395 << ip. -OnGon, I orge ] 1 1 } > e d 
(the chairman) presiding ; —— ™ With regard to the current year, our managers have estimated t! 
i cNhairman) presi ig. . : | 
; Mr J]. M. Kemy n behalf of M | for a crop of 1,595,000 Ibs, to be harvested from an estimated 
4 Mir j. : mp, < lait OF Messrs Harrisons and Crosfield j : . nal bout 
seid. | average tearing ares ¢ cres. which is equal to abe 
Limited (the secretaries) average bearing area of 4,284 acres, which is eq 


re } 
read the not nvening the meeting . te 
- Ing i ing | -6 pe nt. of the t . anted area. Of this estimate 
and the report of the auditors 7) per cen f the total present plante d are 


| 
| 
The Chairman said: Gentleme: iek: aibdeabiis dint sncoaaites $52,272 lbs were obtained in the first five months of ~~ \ 
have been in your hands for some time. and ' aro id ane ‘S | under normal c: nditions I have no doubt that the ¢ peat woh 1 
will be vour w sh that we take them ts ré ad Daur; ea a ee =“ conmcen. Ciommmmances Save, Rowers, acne eel \ 
| year there has been no alterati i a ." = ~ a think compel rubber producers carefully to consider -” ies of | | 
apital « the mpany, which seme ns oe ean ae oe of to some extent restricting the full oe no hould | \|: 
amount standing to the « redit of premiu: “ alle : ia = vane estates, and I feel sure it will be your wish tant ee waite | 1 
serve a nts is £107,684, > i : ie es - “res oe ally support any scheme which may be devised in ihe inte! os 
+i , ae Paar Se ee a Sree, = se of the industry as a whole. Out of the current your sal , | 
}| the a unts, the net tal ex liture { ' th. iio scent oe saat csr ee rae oe ne a veat’s | 
te: fe.see on ed; which fs < ; _ oe 2s 7.89d per lb, London equivalent. The net pr tor the ) 


. 
1,543 acres, which was the a a re a oe e s ari - “ 7 | working amounted to £94,704 os rod, which is —_ 5 7 ! } 
year. After deducting the amount at the a it . . ae 7 1€ | 63 per cent. on the capital of the company. To this has \ i] 
3 at the credit of premium and | added £, 39,159: 16s 7d, | 


i £.016 


reserve accoun r l 
acres planted at 
; }} the end of the year was £23 11s 6d per 


per acre. This, of , 
oes no ke into consider bee eee . . 
d not take int usiGeration any value for the 1,487 acres of 
|| good plantable reserve land. At the close f company’ 
f mpany’s 
financial year we had a surph I I “sai 
a! : “ m a © Sac a surplus on capital account of £17,603, 
; to whic as to be added the n , forw f j 
as t .dded the net carry forward of undistributed 
proht of 47,757, after deducting the £50,000 


, . } . : v 
‘ which we estimate | dealt with to-day, and our proposal to you is that we should pa} 


A 


*ror 5 0. i 
being the carry forward trom 19! 7 
From this amount falls to be deducted the amount ol excess || 


COUT SE 


: . 0 

profits duty for the two years to June 30, 1916, am yunting ¢ | 
£ 38,406 12s, also the sum of £200 voted at last years oe i 

the | as a donation to the Red Cross Society, and the interim diviaen 

' 


. : - . Fs ¢o0. 
of 15 per cent. paid in April of this year, amounting to £ 22,5 be 
These deductions leave us with a balance of £72,757 55 sd to 


- 
‘ 














So 
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a final MG Meni mGr iis ten) Shs Ceabees cola; Ge ce of 10 per cent., making 25 per cent. 
year, and carry forward the balance of £57,757 ss sd. 


for the 


} 
} This carry forward is, of course, subject to excess profits duty 
|| for the year under review, estimated at £ 50,000, equal to 334 per 
i|cent. on the capital of the company, so that we earned 63 per 
|| cent., and our excess profits duty amounts to 334 per cent. We 
|| very much regret that it has been necessary for us to reduce the 
{| total distribution for the year from 30 per cent. to 25 per cent., 
i] jand, further, that our having paid an interim dividend of 15 per 
|] cent. should have indicated our ability to pay a final dividend of 
|}at least an equal amount. At the time we paid our interim 
|| dividend we went very carefully into the matter, and we then 
| felt that we should be able at least to maintain our last year’s 

distribution, but with the completed accounts before us, we found 
that our liability under the excess profits duty was in excess of 
{| th e amount which we then estimated it would be; in addition to 
|| which, the shortage on the year’s crop and the lower price which 
\|we obtained for the latter portion has made it necess: ary for us 
| to recommend the smaller distribution I have referred to. Before 
| fort nally moving the adoption of the report and accounts I wish, 
jon be shalf of your directors, to recognise the good work done by 
our general manager and the staff under him during the past 
| year, and I hope that some shareholder will voice your apprecia- 
tion by moving a vote of thanks to them for their services before 
the meeting closes. 


THE DIVIDEND AND EXCESS PROFITS TAX. 


DONATION TO WAR CHAR'TIES 


During the year your directors took upon themselves to sub- 
guineas to the Rubber Growers’ and Rubber Trades 
appeal on behalf of St Dunstan’s Hostel for 
|| Blinded Sailors and Soldiers and £102 to the Mincing Lane 
| 


scribe so 


| Associations’ 


Fund on behalf of King George’s Fund for Sailors, and I have 
'no dowbt that you will confirm our having done so. Perhaps 
| some shareholder will move that the sum of 250 guineas out of 
|| last year’s profits be placed at the directors’ disposal for contri- 
|} beti m to war charities, such sum to include the donations to 
which I have just referred. I now beg to move the adoption of 
the report and accounts as now submitted, and I will ask Mr 
will kindly second it. Before putting the resolution 
to the meeting, if there are any questions to answer I shall be 
very pleased to deal with them to the best of my ability. 

Me J. R. Gray seconded the motion, which was unanimously 

pted. 

i" The Chairman moved that a final dividend of to per cent. be 
pone in respect of the financial year ended June 20, 1917, and 

at the balance of £57,757 ss 5d (subject to excess profits drty 


é 


, if he 





for the year 1916-17, estimated at £5 ..00) be carried forward 
to 1917-18. 
Mr Charles Heath Clark seconded the motion, and it was 
| Passed unanimously. 
i} The — ng directors, Mr George Croll and Mr C. H. Clark, 
|| were re-elected, and the auditors, Messrs McAuliffe, Davis. and 


Hope, were reappointed. 
It was resolved that the sum of 250 guine2s be voted out of the 


|; t916-17 profits to war funds, including the donations aiready 
granted of so guineas to the St Dunstan's Hostel for Biinded 
|} Sailors and Soldic rs end /100 to King George’s Fund for 
Gass 
| Sailers. 


nel Clibborn : 
the directors. 
ellent 


I should like to propose a .ote of thanks 
and staff in the East for the very ex- 
which, as far as I can judge from the report, 
managed the affairs of the compiny. I think the 
lance here is very strong proof of the which the 
hareholders have in the directors. 

Mr Wragee: 


agents, 
way in 
they have 


utter con actin 


} 

| I shall have very much pleasure in seconding 
|; ‘Qat proposition. As one who knows a little of the East and 
{j und ferstands the difficulties under which they are wor! ing, 
I: ie ially at the present time, I am sure they will be very glad 
|| to know that we are thinking of them to-day in London, and I 
}}@m sure, Mr Chairman, you will convey our thanks to them. 

rhe resolution was unanimously ado aa 

The Chairman: I am very aiuch obliged to you, on behalf of 
v colleagues and myself, and I am :ure your vote of a 
be very much appreciated also by the staff in the East. 


> proceedings then terminated. 
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PAN DE AZUCAR NITRATE COMPANY, LIMITED. 
| LARGE INCREASE IN PROFIT. 
The sixteenth annual general meeting of the Pan de Azucar 
Nitrate Company, Limited, was held, on the 18th inst., at 


Winchester House, London, the Hon. Herbert C. Gibbs (the 
SS ee ee ae eee ae naan ae chairman) presiding. 


| 
| 
{| 
| 
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The Chairman said : At our last general meeting I in 
you that this co mpany had then reached the conditi 


+4 
rmed 


f. 
m of havin 


to contend with poorer raw material and conse quent histor 
costs, and that its future depended on our being able to pur 
chase fresh grounds from the Government at a reasonable 
price. I also informed you that, in order to try and carry 
on until we should be able to purchase new grounds, we had 
sold our production for the period now under review at nin ate 
prices, and that, in view of the great rise in the cost of fuel 
ond expenses generally, we could not count on any improvement 
in that year. I am glad to say, however, that there has been 
some improvement, for, whereas in the vear which ended 
on June 30, 1916, we only made a net profit of £1,384, we have 
made this year a net profit of £6,500; and we propose to apply 
this profit not to “‘ redeem,’’ as it was printed in error in the 
report, but to reduce the advance from our bankers, by which 


we were enabled to purchase the new grounds in Ay rill last at 
a cost of £26,570. The profit and 
debited with about £9,000 on account of depreciation, so that, 
if you add the net profit to this sum, you will see that our 
cash position has improved during the year by £15,500; and, 


loss account for this year 1s 


as our production should increase with our purchase of new 
grounds, we may hope that during the current year, apart 
for 


we shall set aside f 


e required for the 


from any profits which we may make, 
depreciation sufficient to produce the balan 
new purchase. I do not wish to imply from this that all profits 
during the current year will be 
am merely dealing now with the 
like to add that, though it 
before we bought the grounds will be restored by June 30, 1918, 
without taking that year’s profits into account, I think that it 
would be most advisable to build up a larger cash reserve than 
we had before we bought the new grounds 

We must remember that this company is not among the 
cheapest producers, and, in view of the future of 
nitrate, it may become advisable on some future occasion, as 
it has been in the past, to close the oficina temporarily in times 
of depression, and we ought to be in a positi on to pay for the 
ost of keeping the works closed out of our “cash reserves. More- 
over, as experience has already taught us, we ought to be in 
a position to hold for reasonable prices, and not to feel that 
if we do not accept what appears to be a covering price we 
may have to close the oficina if the price chould fall, without 
having sufficient funds to pay for its upkeep during the period 
of closure. With regard to the new grounds, so far as we have 
gone we are quite satisfied with our purchase, anc d if the Govern- 
ment estimate of contents proves to be correct, and if a satis- 
factory price rules for nitrate, it should add about five years 
to the life of the company. We have sold the bulk of our pro- 


available for dividends, as I 
should 


pe siti m 


cash position, and I 


appears as if our cash 


uncertain 


duction for the year ending June 30th next at about 2s 6d a 
quintal more than we obtained for the preceding twelve months, 
and if we are able to continue our present rate of production, 

and are able to sell the balance at present prices the average 
price would work out at a somewhat higher figure. On theo chee 
hand, the industry is encountering great difficulties, not only 
with regard to the supply of oil fuel, but with regard to the 

costs of production. The sre is also a heavy premium on gold 
in Chile, and as the export duty of 2s 4d a quintal is payable 


in gold or its equivalent, this duty has risen to cacnanioes in 
the neighbourhood of 3s in bills on London. At the same time, 
difficulties increase during the next six months, 
and price remain as they are, 


unless these 
and if the conditions as to costs 
we ought, with the help of our new grounds, to show a con- 
siderable improvement in our next year’s accounts. In conclu- 
sion, the Chairman moved the adoption of the report and 


accounts. 
Mr H. W. Sillem seconded the motion, which was carried 
unanimously, and the us sual formal business terminated the 


proceedings. 


VERA CRUZ ELECTRIC LIGHT, POWER, AND TRACTION, 


LIMITED. 
CURRENT YEAR'S OUTLOOK EXTREMELY SATISFACTORY. 
The annual meeting of the shareholders was held on the 


2zoth inst., at 47 Parliament Street, London, Mr Vincent W. 
Yorke presiding. 

The Chairman said that the two covered by the 
accounts before them had been the most difficult years in the 


history of the company, and he thought it was a matter for 


years 


congratulation that the net results showed a loss of only 
During the whole of this period the exchange 
(which was the only 
to depreciate, 


£702 8s 10d. 
value of the Mexican 
currency then 


currency 
continued 


paper 


in circulation) but 
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negotiations with the State authorities, whereby the company 
were enabled to increase their tarifis and tramway fares, com- 
pensated to some extent for exchange losses. In the accounts 
now before them the net earnings in Mexico had been con- 
verted into Mexican gold dollars at the monthly average rates 
of exchange ruling between Mexican paper currency and 
Mexican gold. It was not possible, therefore, to compare 
these figures with the earnings for the year 1914 Which were 
shown in Mexican currency. It was, however, satisfactory to 
note that during the year 1916 the net earnings on the same 
basis were some $12,500 higher than in 1915. It had not been 
possible to make any provision for depreciation of plant and 
machinery, except for the operation of the sinking fund in 
connection with the 1st mortgage debentures. This came into 
force last year, and it would be seen from the accounts that 
the charge against profits in that year for the service of the 
debentures was {2,500 higher than previously. On the other 
hand, he might draw attention to the substanial figure to the 
credit of depreciation and general reserve account, which had 
not been drawn on in any way. Provision had been made in 


Mexico for all doubtful accounts, and after meeting all ex- 
penses, debenture interest, &c., and providing for exchange 


losses, the profit and loss account at December 
showed a credit balance of £13,314 9s 4d. 

The company’s property had been maintained in good con- 
dition, and many improvements had been made in the tram- 
way tracks.’ Although the conditions of the country were by 


no means settled, the outlook for the current year was ex 
tremely satisfactory. 


Zist, 1910, 


All sections of the company’s business 
showed improved results as compared with any year prior to 
the revolutionary disturbances. The net earnings of the com 
pany this year had reached the substantial sum of approximately 
$460,000 Mexican gold, or £47,000 at the end of September. 
He was therefore not without hope that when the accounts for 
this year were completed it might be possible to recommend a 
resumption of dividends on the ordinary shares. There 
were now very tew enterprises in Mexico which had not been 
compelled, through -no fault of their own, to defaults on their 
obligations during recent years, while this company had not 
only met the interest and sinking fund on its debentures out 
of profits as it had fallen due, but might now, unless the un- 
expected happened, return to a dividend-paying basis. In 
conclusion, he moved the adoption of the report and accounts 
for the years ended December and December 


gis, 
ig16. 


31, 31. 


Lieutenant-Colonel the Hon. A. B. Bathurst 


seconded, the 
resolution, which was carried unanimously. 


ee 
aL TT 
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PEKIN SYNDICATE, LIMITED. 


SUCCESS OF THE COAL SALE£—MARKETS RAPIDLY EXTENDING, 


An ordinary 
Limited, 


general meeting of the Pekin Syndicate, 


was held, on the 2oth instant, at the Cannon Street 
Hotel, London, Mr René de Cérenville presiding 


The se retary (Mr Thomas Gilbert) having read the notice 


convening the meeting, 


: NS 


The Chairman said: This meeting is being held merely 
cemply with legal requirements. The accounts. to 
necessarily disorganised state of the postal arrangements, 
came to hand a few days ago, since the posting of the 


to 
owing the 
only 

circular, 
y could not be got ready 
and audited in time to be presented at a meeting held this 


year, although they were mailed back as October isth. 
In addition, you will also have seen in the circular letter that 
the chairman, Mr Barson, has not been able to return in time 
to preside at this meeting, as he intended. and as we. had 

hoped he would have able to do. The directors have, 
therefore, decided that, under the cir umstances, the best thing 
will be to adjourn this meeting until such time 


and it is therefore manifestly clear the 


as 


lar 


1 
all 


been 


as the chair 
man Can return and give you the result of his Visit to the 
syndicate’s properties, together with the opinions he has 
formed of the actual conditions prevailing on the spot by per 
sonal observation. I should, 


however, just like to mention. 
with regard to the salient features of the past year, that, as 
anticipated, the coal sales, which have been effected throug! 
the Fu Chung Corporation—which corpor 
formed to combine interests—have been 


withstanding the unsettled state of the 


1 
ation, you know, was 
4 great success, not 
political and financial 


situation, aggravated by climatic difficulties. An additional 
difficulty we are experiencing is the 


on the railways—an obstacle which. 
to be improved until some time 


shortage of rolling-stock 
I am afraid, is not likely 
after the war. 


In substantia- 
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tion of the foregoing | may mention we heve heard from ui 
Barson by telegram, that the total sales for the ae tH 
November reached a tonnage of 160,000. Another mr 
interesting information I may impart to you or 
poration has supplied one of his 
Far East with coal. It is true it 
but it is hoped this will lead to 
Navy. Markets, I am glad to say, are extending Tapidly, an 
to use Mr Barson’s own words to us, “the Position of affair | 
hax entirely changed, and instead of it being a question of Sas 
ing a market for the syndicate’s coal, it was, or would be | 
more one of finding coal for the market.”’ It will be cen bs 
what I have just told you that it was quite the Tight policy 
for the syndicate to have joined forces with Chinese inter . 
this has had the good result, as was anticipated, of increasing 
the good feeling all round. The Fu Chung Corporation gr: 
contemplating extending their sphere of operations by acting 
selling agents for various trading and other concerns, | y 
now beg to move: “‘ That this meeting be adjourned until sy 
time as the chairman can be present, when the accounts wil! } 
presented and the ordinary business of the meeting proceeded 
with.’’ Due notice of this will be given to all the shareholder 
together with copies of the accounts. 

Mr Berthelot seconded the motion, which was 


is that the «.../ 
Majesty’s gunboats ip thet 
Was only a smal] quantity | 
more extensive use by th f 

° xi 


carried u 





unani 
moutly, and the proceedings then terminated 
AMALGAMATED PRESS, LIMITED. 
The annual general meeting of the Amalgamated Press 


Limited, was held, on the 21st instant, at the 
Farringdon street, London, Mr George A. 
the company) presiding. 

Mr J. R. Sumpter (joint secretary) having read the notice 
calling the meeting and the auditors’ report, 


Memorial Hal 


Sutton (chairman of 


The Chairman said: If these were normal times in which we 
are meeting this year, the Amalgamated Press would have 
cause for congratulation. Considering the 
which all beset to-day, there is still greater) 
reason for satisfaction with our past vear’s work We-can well 
be proud of the fact that this company attained its 
‘ast month, having been formed in Its re 
known to you. It is a long seria! story of progress. We have) 
never looked back, and although we wisely avoid the risks of] 
prophecy at our meetings, I may, at least, say that I betieve,| 
when the world is once more at peace, the future of this com 
pany will prove even more brilliant than its past. The com-)j 
pany’s financial position to-day is stronger than ever. After) 
writing off depreciation of plant and buildings, th fits| 
amount to £324,870 12s 1cd. I am happy to say that the circu 
lations of our publications during the past year have been more 
than maintained. This is a striking testimony to their stability 
and enduring popularity. Owing tg the incre ised cost ot) 
paper, materials, and labour, we have had to advance the pric 
of a number of our magazines and journa!s, and it is quite pos) 
sible that the pressure of these conditions may 
make other Now, I would like to refer 
moment to the popularity of our publications among the 
Answers in particular has always had a great man) | 
both Services, and the increasing demand for that old favourite) 
abroad shows that it stili enioys its long-established prestigt-|| 
It remains in the vanguard of popular periodicals. Its imti- 
mate touch with its readers is we'l illustrated by the fact that | 


difficulties with) 


businesses are 
majority || 


1806. ord is well 


nr 
rs 


mpel us to 
. tor 
increases, ons 


forces 


friends wii 
14 10a i 


during the past year some 12 or 13 thousand letters with 1) 
d ae y its 
qviries or nswered by 18) 


e these) 


messages and a 
A few of the piaces when 
letters came may be named at random from recent « rrespond-| 
ence; these are Killarney (Manitoba), Peshawar rags 
Alexandria (Egypt), Gwelo (Rhodesia), Tokio, Peru, Rio ¢}) 
Janeiro, Sierra Leone, and Kimberley. The correspondence 
fiom the United States is surprisingly widespread. A soldiet } 


have been eived 


correspondence department. 


rex 





in India wrote that he had even found a copy of 4 vswers 12 4) 
crevice on Mount Everest! ay by day scores of soldiers | 
letters are received asking for advice or making) 
appreciative comment. All this is quite apart from 
the letters that reach Mr J. M. Hogge, M P., ~_ 
soldiers’ friend and the organiser of Amswers’ Pensions) 
Bureau, which he so ably conducts. Since October, 1919} 
a total of more than 35 thousand cases have been dealt wit. |) 


You will be interested to hear, I am sure, that since our ott 
meeting a further 272 employees have joined his Majesty ® 
Forces, making a total of 1,154 since the beginning of the 
The amount paid out in allowances to the men and thelt}} 


: ; rave}) 
dependents now totals nearly £47,000. Several of out . i 








young 4 
before 1 
public!) 
| director 
given t 
mair 


i ol 
i} saving 


accou 






matte 
the | 
was 
|| Gene 
since 
We: 
of \ 
} Gene 
fron 
}) dire 
lates 
Can 


LLL 
ome 
—— 

i 


,- 
- = 
ous @ 


erin 
2 Bee SF 
Ss ?s = 





aaah 


j 2, Qn 8 


of 


ihe 


the |} 








“ & 


7 


Ss 





a. 


~~ 
we 





a ae 


_—lCUCU 
ra. 


o 


V. 





December 22, 1917.) 





Be asia 
young men, who went away with bright and promising careers 

before them, will never come back. I should like to express 

publicly, as we have done privately, the sympathy of the 

| directors of the company with the relatives of those who have 
| given their lives for their country. In view of the difficulty 
ti of maintaining our staff just now, I take this opportunity of 
| saving that I shall at any time be glad to receive applications 
il from competent men and women anxious to join the Amal- 
eet Press, and equally to receive ideas or suggestions from 
ll those who are desirous of working for us. Owing to the de 
\| pleted st iff, the increased cost of paper, labour, and all materials 
iithe vear has naturally been a trying one. The Government 
paper imports have necessarily been 
stringent as the demand for shipping for actual necessities in- 
creases, and in the coming year we must be prepared for still 
i Therefore, while I know that the year we 

!| are just beginning must be the most trying one we have had 
‘to face, and while it would be unwise to express any views as 
| to the future, you may rely upon your directors, backed by their 
|| loyal staff, to watch the interests of this company as closely 
}in the future as they have done, with such obvious success, in 
‘the troublous and anxious period through which we have just 


restrictions on more 


‘ 
' 
i 


| 


\| further restrictions. 








i} passed. I have now to propose the adoption of the report and 
| ace unts. 

Mr Arthur E. Linforth, vice-chairman, seconded the resolu- 
1 tion, and it was carried unanimously. 

| The auditors were reappointed, and the proceedings ter- 
mul ated. 


THE WESTERN CANADA INVESTMENT COMPANY, 
LIMITED. 


ACCOUNTS CONSIDERED SATISFACTORY. 


| The tenth annual general meeting of the Western Canada 
| investment Company, Limited, was held, on the 21st instant, 
. Colmer, K.C.M.G. (the 
chairman), presiding. 

The secretary (Mr W. L. Waite) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—Before dealing with business 
matters I must refer to the loss we have all sustained during 
the last year by the death of General C. Bulkeley-Johnson, who 
was killed in action while gallantly leading his brigade. 
General Bulkeley-Johnson had been connected with the company 
since its inception, and always took a keen interest in its affairs. 
We shall miss him very much. We have also to lament the loss 
of Mr J. C. Lomax, who acted as alternate director for 
|| General Bulkeley-Johnson while the latter was serving at the 
front. I do not think I can add anything, on behalf of the 
directors, to what is stated in the report that has been circu- 
lated. Companies like our own which are loaning money in 


Canada have naturally been affected more or less in the matter 

{ taxes and other expenses by the financial conditions that 
have prevailed, not only there but in all other countries, owing 
to the war. In some of the Western Provinces moratorium 
Laws are in operation for the protection of borrowers, but it is 
Only right to state that they have not operated, so far, to our 
disadvantage as regards revenue to any serious extent. The 
crops have been fairly good, and prices are high. Farmers are 
believed to be in a satisfactory position, and quite able to meet 
their obligations. Even in the cities and towns in the West, 
which are not manufacturing centres and have not been much 
helped by war conditions, payments have, on the whole, been 
fairly met. You will notice from the accounts that after paying 
management expenses, debenture interest, and other charges, 
including preference dividend for the year ended June 30, 1917, 
and an interim dividend of 2 per cent. on the ordinary shares, 
there was a surplus of £8,719 4s 6d. This is a falling off as 
compared with last year; but it is explained by increased pay- 
ments for income-tax, and the increase in the interest and 
bonuses on our short-dated debentures—rates having had to be 
advanced upon them in common with other similar securities. 
I may call your attention to the fact that the item ‘* sundry 
debtors in Canada,” £15,176 16s 10d, that is, interest im arrear, 
and interest accrued up to the closing of our accounts but not 
then due, is very much the same as last year. The managers in 
Canada inform us that the company stands to lose very little 
f these arrears of interest; and that the same remarks apply to 
the property account, which is referred to in the report. 
Perhaps I ought to remind you that while some of our out- 
Songs are increasing, as already explained, owing to the war, 
| *® are not in a position to increase rates of interest on current 
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company from every point of view are being watched with the 
closest attention both by the directors in London and by the 
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You may be assured, however, that the affairs of the 


advisory board in Winnipeg. The directors are of the opinion, 
having regard to all the circumstances, that the accounts will 
be considered satisfactory. 

Mr William Graham seconded the motion, which was carried 
unanimously. 

The election to the board of Sir Reginald MacLeod, K.C.B., 
Mr William Graham, and Mr R. D. Fordyce was confirmed. 

The re-election of the retiring director, M- J. G. Colmer, 
was agreed to. The auditors {Messrs E. Layton, Bennett, Sons, 
and Co.) were reappointed, and a vote of thanks to the chair- 
man, directors, and staff terminated the proceedings. 





SOUTH AMERICAN STORES (GATH AND CHAYES), 
LIMITED. 


INCREASED PROFITS—-CURRENT YEAR'S OUTLOCE. 
The fifth ordinary general meeting was held, on the 2oth 
inst., at Winchester House, London, Baron F. A. 


(the chairman) presiding. 


d’Erlanger 


The Chairman, in moving the adoption of the report and 
accounts, first referred to the loss the company had sustained 
by the death of their late chairman, Sir William Slaughter. 
Proceeding, he said: The creditors and credit balances show 
an increase of £146,000 as compared with last year’s figures. 
About half that amount is accounted for by an increase in our 
trading liabilities; the other half is made up of internal book 
entries which do not affect the business, such as liabilities to 
our Chilian stores, reserves for contingencies, &c. There is 
also a substantial increase in bills payable, due to the fact that 
we are obliged, owing to the war, to order and despatch our 
goods much further ahead than under normal conditions, in 
order to ensure their timely arrival in South America. This 
naturally entails financing, and accounts, not only for the 
larger amount of bills, but also for the next item—namely, 
loan from bankers—which did not appear in last year’s accounts. 
You may remember that when I had the honour of addressing 
you a year ago I mentioned that we had been very fortunate in 
acquiring certain plots of land which we considered indispens- 
able to the future of our enterprise. They cost us £339,296, of 
which £202,052 has been paid in cash. The £137,000 referred 
to in the balance-sheet represents mortgages on the properties in 
favour of the vendors, with the exception of a small amount 
already existing thereon at the time of the purchase. 

We have added £43,000 to our general reserve, which now 
stands at £151,000, in round figures, and we have, in addition, 
an extraordinary reserve of £35,000. In normal times 
cur main object must be to keep. stocks down to 
the lowest possible figure by timing our shipments of goods 
to a nicety, thus saving interest, and also, in a small measure, 
depreciation. Under the abnormal conditions now prevailing, 
our first duty is to keep our customers well provided, and 
sacrifices have to be made to achieve that result. There are 
no better means of doing it than by ordering goods very long 
ahead, and despatching them much earlier than would be 
necessary in the ordinary course. By this procedure we pro- 
tect ourselves, at least to a great extent, against the risk of 
going short of such articles as the manufacturers may fail to 
deliver, or which may be sunk. 

The difficulty of obtaining goods is increasing daily, and 
prices are rising accordingly. We must, therefore, congratu- 
late ourselves on having a fairly large stock. Our debtors and 
debit balances stand at £365,790, or £127,000 in excess of last 
year. The trading profit is £349,000, about £54,000 larger than 
that of last year, and the net profit is £269,000, against / 223,000. 
You will, no doubt, agree with me that the results of the year 
under review are satisfactory, especially in view of the many 
unfavourable factors which our enterprise has to contend with. 
The difficulties under which we laboured in 1915-16 were 
greater still during the past year, and they are likely to in- 
crease further as a natural consequence of the war. However, 
and though I do not wish to make any forecasts as to the cur- 
rent year, I am glad to say that, so far, we have no reason 
to complain of our trading since July 31st. The reports about 
the crops are very satisfactory, ‘and if the large estimated 
surplus of the country’s produce can be exported the spending 
power of the population ought to be substantially enhanced 
and the effect thereof reflected in our sales a few 
months hence. I am glad to say that our Chilian stores have 
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had a record year, which is due to a great extent to the ability 
of our general manager there, Senor Urteaga. 

Mr Georges Benard seconded the resolution, which was carried 
unanimously, and a vote of thanks to the management and 
| staff at home and abroad terminated the proceedings. 


EDISON SWAN ELECTRIC COMPANY, LIMITED. 
THE CASH POSITION—*MALLER SHARE DENOMINATION. 

The thirty-fourth ordinary genero] meeting of the Edison 
| Swan Electric Company, Limited, was held, on the roth instant, 
jat Winchester House, London, Mr Charles Jermyn Ford (the 
| chairman of the company) presiding. 

The secretary (Mr R. H. Parker) having read the notice con- 

vening the meeting and the report of the auditors, 

The Chairman remarked that at the first glance the results of 
the trading for the year might seem unsatisfaciory, but he must 
remind them that during the pist year the company had carried 
on its operations under probably the most disadvantageous cir- 

|}cumstances which it could possibly have to face. It had been 
| pointed out at every annual meeting at which he had presided 
\that the need of additional working capital was very seriously 
prejudicing the company’s position, rendering it unable to take 
jem advantage of any increased trading which it might obtain, 
j}and for the last few years the position had become steadily 
|worse in that respect, and during the year under review it 
jarrived at its climax. They would bear in mind that that 
portion of the new money brought in by the preference share 
| issue, of which up to the date of the balance sheet they had re- 
ceived about £60,000, was not at their disposal until practically 
a few days before the close of the financial year. The profits 
which would, urder normal conditions, have been earned at 
their branches abroad, had been seriously affected by reason of 
the fact that it had been impossible to obtain shipping freights 
in order to keep those branches fully supplied with stock, and 
he did not think that that condition of affairs could possibly be 
remedied so long as the present difficulty of shipping goods 
continued. The profit derived from the manufacture of electric 
jlamps had also suffered, partly from the rise in the cost of 
| labour and materia!s, and partly from the fact that a very large 
number of their old and skilled hands had left their works to 
take up the manufacture of munitions, and they had been forced 
to fill their positicns with unskilled hands, whom they had had 
to train. In spite of the additional capital brought into the 
business by the preference issue, the cash position was far from 
being comfortable. The question of a small dividend payment 
on the ordinary shares was the subject of a good deal of dis 


cussion, and the board naturally were anxious to recommend 


one directly they could see their way to do so. In conclusion. 


he referred to the question of the splitting of the existing LS 
shares, and remarked that an extraordinary general meeting 
would be held inmediately after that meeting to sanction the 
cancellation of the remaining liability of £2 upon some < 


if the 
sartly paid J/¢ shares. 


Should the resolution be agreed to by 
he shareholders an application to the Court at the earliest pos- 
ible moment to obtain an order would be inade to confirm the 


reduction of capital, and at the same time the shares would bx 
| split into the denomination of 41 each. 
Mr E. B. 


I 
t 


ee 


Ellice-Clark secor+ed the resolation, which was 
carried unanimously, and the .e2a! formal business transacted. 

An extraordinary general 1.ting was subsequently held, and 
a resolution was passed auth-rising the reduction of the capital 


| of the company in the terms of the capital scheme of arrange 
ment. 


IND, COOPE, AND CO. (1912), LIMITED. 
INCREASED PROFIT—THE DIVIDEND. 


ihe fifth ordinary general meeting of Ind, Coope and Com 


{1912), Lamited, was held. on the 17th instant, at the Great 


Hotel, London, Mr Louis E. Walker 
ig director) presiding 


retary (Mr E. M. Wilks) having read the notice con- 
he meeting and the report of the 


(chairman and 


1uditors, 

nan observed that that was the first opportunity he 
meeting any substantial body of the shareholders. 
and even those present represented but a small section of the 
shareholders the company would have when the shares due to the 
old “A” and “‘R” stockholders had been issued. The delay 
in issuing the shares was a matter entirely out of the control of 
the company. In effect, an order made by the Court a few 
days ago had removed their trammels, and within a month, for 
all practical purposes, they would know the extent of their share 
capital. That order remcved the difficulties in the way of de- 


[December 292, 1917, | 


claring a dividend, and, though one could not be declared »| 
the present meeting, he would ask the shareho'ders ty adjourn 
until February 4, 1918, for the purpose of their receiving shy 
directors’ recommendation that a dividend at the rate of 5 perl | themsel 
cent. per annum on the then issued capital of the company feel | gequiri 
the year ending September 29, igI7, be paid. \ the} compan 
accounts, as a preliminary to moving the adj urnment, the| | this ne 
Chairman said that the profit on trading was Lr04,55, | near f 


a 
I ealing with 


all 
approximately £5c,o00 more than the previous year The nei! 
} year. The net} 


balance was £87,302, of which £50,000 was placed to special | 
reserve, leaving, with the sum brought forward from last year. |i 
a total of £61,75:, out ot which the dividend declared would || 
paid. From a management pcint of view the year had been | 
most trying, owing to various restrictions on output and trad. | 
ing. The principal object they had in view was to keep thei: 
customers supplied with beer, and equally they had ende:.| 
voured to maintain the quality of their articie. They had ale | 
maintained their properties in a good state of repair, a tk 
which had been rendered somewhat difficult owing io the, 
scarcity of labour and materials. They had, however, t ,! 
large extent overcome those difficulties successfully, with the 
result that the properties had not suffered in any way jy 
neglect. They had also carried out improvements in mar 
cases to properties under the sanction of the licensing magis. 
trates and the Government authorities during the last year 
With regard to the positjon of the brewing trade genera'ly i 
there was little to be said on such an occasion as none of them | 
were politicians nowadays, but he thought he could say without |) 
contradiction that the trade was in a stronger position to-day|! 
than for a long time past. It had been recognised at last that | 
beer was a necessity for the working man; and while their|| 
opponents were still willing to inflict ignom‘ny upon the trade, || 
they had been taught a lasting lesson not by the trade itself, || 
but by those who were in the habit of consuming beer as part of | 
their daily diet, namely, the working classes themselves. i 
Major G. L. Courthope, M.C., M.P., seconded the resolution, | 
which was carried unanimously. 


4 


The formal business having} 
° . i 
been transacted, the meeting was adjourned until February 4) 
G18. 


FORUM RIVER (NIGERIA) TIN COMPANY, LIMITED. 
RECORD OUTPUT AND INCREAfED PROFITS. 


The fifth ordinary general meeting was held, on the 2zst inst.,}] 
it Winchester House, London, Mr James Gardiner (the chait- 
man) presiding. 

The secretary (Mr Wm. H. Stentiford, F.C.1.S.) having ra 
the notice convening the meeting and the report of the } 
auditors, i 

The Chairman said the past year had been a record one or 
the company, the output being in excess of any preceding yeat)) 
and the net profits being substantially higher. The board were} 
confident that shareholders would support the « nservative}| 
financial policy recommended in the allocation of the profits.|) 
The board were of opinion that the time had come to create 2); 
reserve fund for future contingencies by placing £+,000 to its | 
credit. That enabled them to recommend a 15 per cent. divi- |} 
dend, which would still leave over £5,000 to be carried — 
out of which only excess profits duty would have to be pro} 
vided, and that amount was not likely to exceed £3,000. They |} 
would doubtless have noticed that the cost of production showed || 
an increase, but that was only to be expected in view of the 
increased cost of all material, but the increase in the cost dt 
production was more than compensated for by the increase? 
price realised, which showed a substantial improvement on 
price realised during the preceding year. Shareholders doubt \ 
less knew that as the result of action taken by the Nigerian} 
Chamber of Mines in reference to the excess profits duty : 
statutory percentage had been increased from 6 per cent “| 
13 per cent., and in addition under a more recent Act aby 
money put into the business would carry an additional 3 Pf 
cent. He was glad that the Board of Referees had recognised 
the principle that the alluvial tin mining industry 12 such | 
country as Nigeria was entitled, as a matter of bare justice, - 
a substantial increase on the statutory percentage, but | 


the 


-' 


ventured to think that the 13 per cent. now allowed could ve 
be justified as a maximum. Nigerian Tin companies ee 
Government not only their ordinary income-tax and excess PF 

duty, but very large sums in addition from which ordinary 
trading and commercial companies were exempt. Tuy 5 . 
paid away in Government royalties during the yeat 9° pi 
sum than £3,273, and in addition to that there were I of 
rentals, Government railway rates, and other payments, ar 
whith went to swell the annual Government revenue. He bo | 


' 
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—~ | that the further representations might be made to the proper OTHER ISSUES. j = 
ed i guthorities, with the result of their being granted a statutory see Siemennt See BORED owccecnessce | LORS S50R _ 
ours | entage more commensurate with the justice of the case. M chequer Bonds under the Capital | 
Houra iy) percentage more < a ated general tranncer. ininths with, | Expenditure (Money) Act, 190-....| 169838 9137 -. |. 
ig “te! | Hooke, their recently appointe general manager, jointly with Under Telegraph (Money) Act,1915...| 85,000 210000 .«. es 
5 pe] JM themselves and the Bisichi Tin Co. (Nigeria), had succeeded in | Under gost OMee (London) Hatwiy| goo) sen. |. 
Y for | acquiring another property for the joint account of the two Oates Public Buildings Expenses Act, | | 
th the spanies, some 334 square miles in extent. The prospects of | ~~ «::++- eee eee e een eneeete sees eooorl 2! = * 
the} | companies, SOME 374 Sq prosp Under Housing Act, i914.............. | 306500 44500 .. | .. 
» thei lic new area were, they were informed, favourable, and in the | For Treas bite to. Be ad 1041353000' 47,481,000; 25,636,000 
th . For lisshequ r Bond ndeeth Capital | | 
aS a . saline : « 7 e s under theCapital | 
5. all | near future they might reasonably expect revenue from thi Expenditure (Money) Act, 1904... | x | 3,087,600 a ay 
é net | li source. When he explained last year the reasons which pre | For Exchequer Bonds under the | 
Decial | : vented them declaring a 15 per cent. dividend, he had stated por Wer Lan enn ee ee | 1500003, wae ” 
Year. |t ' e was sanguine enough to hope that that dividend was under Section 34 of Finance Act, | i 
Teen ee ee ae net Meare s asaceitamennenaiet 6139,057, 235,915 2,261,650, 83,465 
“C Del) only delayed. § woe ©. delay Rad only n one | For other Debt under the War Loan | | 
been |} of twelve months. In conclusion, he might inform them that it Rg a 00 191T ..... 0000 mosses sa 20,945,947, +e co eeeg ee 
trad. |) |was the board’s intention to pay an interim dividend early in Finanse Act, 1a: va == a 24,841,180! oe 1 ee 
hei: ‘ew Year. Old Sinking Fund, 1907-8, issued under | j 
on | the aon wens. Pa tie Section 9 of the Finance Act, 1908..| 10,000) = | * 
Ndea | Mr W. S. Coutts having seconded the motion, it was carried | Old Sinking Fund, 1910-11 :— | 
als: | eentnousle Issued underthe Finance Act, 1911— | 
—s | unanimous!y. Section 16 {1) (d)........-.------+ 20,000, S31 - °° 
Work Old Sinking Funds,1911-12 and 1913-14— 
the i} SS Issued under the Ang'o-Persian oil j j 
~ | Company (Acquisition of Capital) j } 
to a IE cab tenmiavectncen 949,000 * * 
the | GOVERNMENT RETURNS. Cunard Loan Repayments— 
: Issued to reduce webs nies a 
y by | es Cunard Agreement (Money) Act, | 
nany 1904..... posrecenceess grssseesees 130,000 °° ee 
uk. i Temporary Advances repaid :— i 
ci | PUBLIO INCOME AND EXPENDITURE. Waysand Means including Treasury ai sae 
sai Bills £512,805,000 in 1916-17) ...... 641,558,000,596,702,500,  «. BIW 
= 3919839914 /2880317073)117411591, 61,230,441 
= REVENUE AND OTHER RECEIPTS. ee ee ee eed 
aly, Balances in Exchequer :— Dec. 15 ‘Ii Dec. 16, 16|{n.orDec| for Week. 
hen |t Bank of Ringland.......0..+ereeee- 18,488,498, 25,815,470) + 5395951 + 1,395,475 
a (Total Receipts into} Bank of a Se eeeererereseeaee 536,631 971,107 + 157,000, + 192,000 
bout | a we Exchequer from. 19,025,129 26,786,577' + 3550961, + 1,587,475 
=I for the /Apl. 1,’17,|Apl. 1,16,,— Recgrts.—~ | wewo.— & 
that | ear to | to wi Week Treasury Bills outstanding on December 15, 1917 .... *1,063,857,000 
heir |} 1917-18. | Dec. 15, ending * Includes £289,000, the proceeds of which were not carried to the Exchequer 
ade |! Ps ee | 4917. Dec. 16, | within the period of the account. 
ade, ij Balances in Hxchequer on 1916. + Excluding sales through Joint Stock and Private Banks not yet brought 
self — & a to account. — : } 
, Bank of and ...... 25,209,947) ne Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
tof Bank of Bb ccccccce _ 12253. 2 mentary Grants. 
| oe | we Treasury, December 17, 1917. 
ion, | REVENUE. 
ing) MN | Reeteessccscsccccecccc| oceanside 
4, Estate, &c., Duties .......... et ee ae ees 
eccccccccccccecccccs | Advancesto | Redemption Account. 
re 3 | 
Land BOS onserenee seecece } Notes Sr an ee ed 
; House 1D aencseonnnene land Certi- } : ‘ : sf -3 
& Income Tsx (in- Date.) ficates Ess | £ aa a5 og E23 : al 
cluding Super-Tax) ...... Out- oef | x $8 ea [3s| £25 | S465 ; 
Excess Profits Duty (in- standing.| 5" < oa ga Sa | 3 218 435 j 
cluding Munitions Levy). . [= | «a oT z a 
Land Value Duties a penance een ted oor Pee? r ; 
. Crown Lands ......... .... 21,535,065 .. |6,301,6503,810,000) .. |. | ..  |11,423,415 : 
st. | Receipts from Sund, Lns.,&c. 28,408,606, os | 381,500.3,500, 4,500,000 15°8 10,92 9,103,560 ; 
ir. tf Sillccssacessevenciil 38,478,164 .. | 169,000 600}000 18,300,000 48'1 9 9,285,618 i 
Revenue.............+..|638,6 I i 
ns 39,801,867 .. | 159,000 .. 27,500,009! 69"1 3,517,690 
| | Total, including Balance'.......... 46,576,801, 302,665| 139,000 '28'500,000' 613, 8,654,638 
he | OTHER RECEIPTS. 72,022,325, 443.455) 214,000 382,500)28,500,000) 39-5; 20, 22,969,280 i 
he |) || Repayment of Advances for Bullion .. } 103,125,099, 729,328 | 159,000 24 28,500,000. 27 20,535,364 ? 
i} Repayment of Advances for Interest on | | ; 
I xchequer Bonds under the Capital | | 106,690,991) 1,029,030 | 144,000 5 28,500,000) 26°6) 71,121 7,901,945 3 
OT } Expenditure (Money) Act, 1904...... 169,818) 122,099,278) 1,704,004)| 104,000!  36,000)28,500,000; 23-4 7,005,590 
ar || Under Telegraph (Money) Act, 1913 .. 1 131,525,480} 2,389,854}; 94,000! 36,000)28,500,000) 21°6) 99 5,964,362 5 
| oh a cos Office (London) Railway | 150,144,177) 3,430,151, 64,000, 40,007 28,500,000 a 6,868,168 
Te! ct, eer eseccses covesesesesesses | 68,000 i} i { 
. ell Under Housing Act, 1914............+. f 223/000 4 5,000,568 | 000; a. 0,000, 19°7/ 110,668,152) 6,869,986 ‘ 
vei For Treasury Bills for Supply aieenin i 159151 6,449,156 1,319,000, 25:,- . 00,000 17°6 152,484,251) 5,564,081 
ts. |) For ExchequerBonds under the Capital 7,422,488, 99,000) 23£ ,00,000' 16-0 152,06 5,166,688 
all Expenditure (Money) Act, 1904...... on 7,974,413), 49 675,000} 28,500,000; 14-9 164, 5,482,116 
For Exchequer Bonds under the 8,046,578), 39. 67 | 149, ’ 
ts | Cunard Agreement (Money) Act, 1904| 1,300,000 8,046,578 39,000, 67 | 14°7/167,144,420) 5,822,976 
“it Por 44 per cent. War Loan, 1925-1945. . ee Dec. 8,554,029 39 675,000) 28,500,000 14 4 171,175,535) 5,619,221 | 
eh For § per cent. Exchequer Bonds, 1919 “a | 506) 8,554,029} 39, 675,000 28,500,000 14°3 175,1 5,598,800 | 
d, |} 5 per cent. Exchequer Bonds, 1520 ene 1 8,554,029 39 675,000 28,500,000| 13°8 130,675,535) 5,616,717 | | 
oll For § per cent. Exchequer Bonds, 1921| ae aca S SSS SS SSIES 1 
i For 5 per cent. Exchequer Bonds, 1922 82,203,400 “s j 
ey || For 1 per cent. Bzehoquer Bonds, 1920 ni gs. 9 ; 
4 ware Certificates. ... i Gh Bw ke & tte : 
he || For Other Debt created under the asm 4 ait TS ae ° i 
+i] War Loan Acts, 1914 to 1917 ...... (5 ’ ' ; 
of For 4 per cent. War Loan 1929-1942, i 
d || at per cent. War Loan 1929-1947 |166,9 ; 
e or Nettenal Ee aE. 00 eeceeess +} 00) 
* i ard Loan: acco 
t I qui Principal ener 130,000) BANK OF ENGLAND. 
Ad — | 
2|| Ware and i | Week ended Wednesday, December 19, 1917. 
| mnanminianne, =~ Re ISSUE DEPARTMENT | 
th __ TO) ..seceresesererereeee sees - |5938865043 2907105650) 120,962,542/62,817,216 £ . £ { 
«|| Notes issued..... .. 74,744,935; Government debt .. 11,015,100]! 
1 is EXPENDITURE AND OTHER ISSUES. | Other securities .... 7,434,900 | 
il — |Gold coin and ballion 56,294,935 
| 74,744,935 74,744,935 
| 


BANKING DEPARTMENT. 


a | § 
Proprietors’ capital .. 14,553,000! Government securiti 
iain a li alae aan 3,501,218 Other securities aI oe tiseee 





Se ates natn stm 






SAPENDITURE. Public deposits* .... 56,926,245 Notes .............. 29,707,265 
ons on = aoe ta ae sooaes 129,127,809 Gold and silver coin., 1,277,561 
&eo, Set eeeeeeeee eeeeeeseeeece '’ 
H} once bills 10,410, 


apply Sacvises 222000"" a pres ep 


Expenditare * Including Exchequer, Sa Banks, Commissioners of National Debt, and 
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i | i Dec. 1, Dec. 7, | Dec. 9, Lan 
Inc. or Dec. onlinc. or Dec. on - 1917. 1916, 
pamcan, a week ant est eae ye | Me | West, |tant 
re Se Gola eeeeeeeree: aie 78,585,000 78,582 -48815.00 + 77 200 . Be 
a £ ; 7 — and discounts eeeereee et fa 253,000 — eae 
cceiahuenn soveccveseossees| SSOLSIS |— BIN | + ON “lz 5000 ay lisans Ge 
Public deposite ...........++. «| 36926245 | — 3,489,908 |— 16,654,570 Bsc goosel Gomom isrriooe 13777,00 ||” | 
Ouber depanite «<=. ---0.+-+: 128,127,808 + 5,974,978 \t ast =" sqtbelbe 6000000) 60000, 2 
Other securities ...........++. | 95115886 + 357477 |— 9,567,071 eee RS "aon aaa 92,893,000 + 573.0001 13am 
—- rears ser se007 0 ~ tend i+ Saissto —,.. eqsocel 57,855,000) 28,980,000\——169.00.+ “Sins ap 
Coin and bullion ...........+.. + 60,675 | 3,224 
© of reserve to liabilities ...... a lj 2 |= Se NEW YORK ASSOCIATED BANKS. 
, Dec. 15,; Dee 8, | Dec. 16, Las 
Taxes Montus’ Recorp. 1917. | 1917. | 1916." | Weer, | Lae You, 
PS ae a a i a BS \s enue om Gate 3,858,000 4,040,009) 82,833,200 — we "aman 
- j t= own 
| S23.) Securities | 33/3 | "Do" rea, nes. Bank Bank (115,090,000 115,614,200) $5,682,200 + 1876000 + 84am 
| Coin and | Bad | ir 22 Do other dep’tories, 1,708,900! 1,100,006 — S.330m 
Date. | Bullion. | Soaq | Deposite. | Banking | eserve. '¢ 4 | Loans and discounts 227,706.00 15672300 100s = sey Perr 
E53" | 4/3 LiaBILrtixs. al 
| of ‘ment S'S | Cironlation ......-++ 000) 6,668,000} 5,770,000+ 56.204 
sian acetehienepalitnlntia nf \_-___—-|——|— | Met deposits ....... ee - 6,570,000 + 63S 
8 dee | 8 £ % |% | poses agerogate).. 120,654,000) 119.440,000}127,656,000 + 1,214,900 - 17 
Bept. 26.... | 55,096,601 41,181,745 165,987,449 449 | 151,782,941 | 52,364,856 | 19}5 Lemoore ~.| 95,434,000) 94,504,000) (2,950,000) + 930,000 — 11 sitet 
Oct. ae Sones ATL 281.177 | aoaeeaee | ——_ - Bxcees reserve ......) 25,220.000| 24,956.000| 14,76,000+ 284.004 asuan 
seer! | 1,678.3 j s ’ 216,026 | i —_ 
ieessl 4 174,801,289 | 159,591,068 | Sane.o6 183 — 
Bo: | Sesame | ae | eka | lena | Samat | 1 — eee 
Nov. 7... | 56,191,054 | 4 164,535,782 | 150,038,772 | 32,251,034 | 19) — (Oe | sige “sie Week | tan 
, “1% 3 czars senseeees | Senapens | Smear : \— ‘ i eek. | Year, 
2l.. 856,522 . 31,833,837 i SSETS. 82 276,000 
Dec. 5..-. | 87,534,955 | SOT | aes ier nies it SaasesTs | is us Diseunte =: soscees Hee 62SloMe 51g su : + same : 2.825 oop 
| See | Ser 7  EEEEED i ccepecveceene 7,000 SOstom 
12. | anaes | § 45:254.550,| 163,568, | 1494431,229 | $2027 201 | - SERIEIED _ aco-ceseoccons | 15/098,000 15,105,000 10.81/00 — 7,000 + 4,267 0m 
19... | 57,572,496 | 45,037,670 | 166,054,054 | 152,933,856 | 30,984,826 | 188 — ove Deeeeessnend “3.00 e1o7. ano 45.$22.000 + 219720 +1 
Reco vernment deposi 585,000) 55,28 — 696,000 +23 
- er ee = Private deposits ........ 7] “491000! 4:351,000 2,100,000 — 160,000 + an 
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with the present week. | 1907 i9i¢. | 1915. igi6 1917 BANK or ITALY. a a 
soccer cn “Sept. 30, Oct. Si, Cot. 3, Lass | tan 
Circulation (exelading £ £ £ Zz £ 1917 1917. sr or | Year, 
pant ge | tame tenn aca BREN SAD oA | alas cxchugn ssshmn + aes - asta 
steeees oe 3 58,995, 55,154,5 926,245 | Totalcash .. .......... 59,5 43,6 + - 
Other deposite............| 45,489,254'11F, 10,745! 98 735,682 109,007,255 129,127,809 | Inland bills............., 35,576,000 26,535,000 20,075,000 + 1,003,000 + 6512000 | 
Government securities... 14,352,436 14,005,529! 32,840,075 42,187.8, 57,820 020 Foreign bills ...........- 884,000 854,000+ 5100+ somm! 
— — ooegereeel apt re Sie ortehet et 35.1138: <6 | advances... eal 13 873.000 18,818,400 on + + ‘to + 1059900 | 
of notes coin #45, 3,700) 30,984,826 8,786,000 8,788,000 = 
Coin and ion «=. vas) 35,076,729, 70,578,4.4 51,091,154, 54,347,800 57.572,486 Government securities «. % Raine etal al 
reserve Note circulation ........ 215,567 + 905,000 
A eco crereesesse Si | HS | my | wie | ase _ gorrcamtgaagaat "$0'025000 43487.000 30°541,000 + 4462000 2148 
Market rate,3 montne’ bil 38 | ona | bat he qi Tat ieee ia OT 
et rate, 3 mon ‘3 
Brice of Conssle -.. enecee set i Bote Sia | “Ss 558, IMPERIAL BANK OF euamant. | 
WOE Per OS. +. | ,a6tae “15, ) Nov. 
Average price of wheas...-| Sis 81 43x sd 53s lod 75s 20 | me. 24 Nomar” | Nis” | “igig” | Week. Cast Yow, 
Brobange on Paris (short) 25 20-224 526-10 27°70-80 gre 81 a 224-24 a ‘ ‘ a7 
— New York .....--«+- | "B55 -¥e $4.765,-% sents. ' 4, * 
= Sein een cer.) woaear | ath 1ot95 Ter tsh | ThGs” | Ballers cesssssees) MRSA Sram atm + aeteo + Sakae 
OE alae ee ale een ctnlne in tebe in a | GEE EEEED 200008 44 49,909,000 15,792,000 + 2,435,000 +36,552,000 
Glearing:house retire’ ” 258,185 00 20656000 256.600.00 323.036 an0's0 39.200 | Preaeury Robes -----. (SEAR SS ORD * 2 308m + AR 
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Notes in circulation 531,113,000 518,167,000 3°6.683,000 + 12,946,000 + 164430000 
Deposits sesseeserees 304261000 286,507,010 183 096,000 + 15,954,000 | + 119165900 




















| Count 
Town Clearing: |  Cisaring. Total. BANK OF NORWAY. 
1917. A £ £ F ov. Nov. Nov 30,; Las 
Jan. 1 to Nov. 21.......... 15,036,353,000 | 1,993,336,000 | 17,029,729.000 hee | Nov. $2, lor 90 Je ned 
Nev. «BB secccccccccorees 526,144,000 41,572,000 357,716,000 oon é 2 ‘ - + 2 
Dec. B secccccccesevess 367,616,000 46,882000 | 414,498,000 Gola on g | 6,332,000) 6,388,000) 6,065,000\—-  56000,+ 2100 
IB cccccccccccccces 336.372,000 | 48,620,000 384 992.000 Balance abroad and 
__ 19 --serrrerrrrseee| _ SSRBSLOOD | = 51,808,000 | — 590658.000 | “Soceign bills......--....| 5,288,000/+  9000— sent 
Total to date, 1917 .....4+. 16 395,296,000 | 2182278900 | 18,577,574,900 Discounts andloane.»--- 20,285,000| 19,485,900] 7,356,000) + 752.900 + 12873 
Se SED © wisedscncss. ie wes 1.8$4.088.000 i 1$.876,515,000 SS ° " . 
Increase or Decrease + 3,552.8 + 240.000 + 5,701,059,000 econ) RE | 13,220,000 + 235,000 + 3,823,000 
WMTreevrvsreseserererst = 270% |= 1895% |= " 2v87 % | Noventn aimealaaion -...-) L1oaser0! 1eyeL‘oeo| 3608.30 +. $52°2004. 74stAN0 
Total for year 1916 ........|  13,402,595,000 1,872,451,000 i 1 The right of issue of the Bank of Norway is now caleulated at—(1) The stock 
Do ee tneeeeseeenesess 11,840,154,00C  1,567,571,000 | 13,407,725,000 of gold (coin and bullion) ; (2) the available balance abroad up to half the = 
iserease of Decrease =! + 1,562,441,000 | + 304880000 |+ 1,867,321.000 | of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and 
ROUG. ..-....++.---00-- = SWISH! = 945% ‘= 1593 % Nationalt ones | ‘ Kisbenheve, Copenhagen, up te 6 million crowos; 4) #0 
3 = amount of ion crowns above stock of go 
PROVINCIAL CLEARING RETURNS. 
apie tpneneemeneaees : ~~ NATIONAL BANE OF ae 
ee RS eee Ine. or Dec. _ “Oct. Si, | Sept. 29, | Oct. Si, ; Ls et 
Totals—Jan. 1 to Dec. 14. £ £ an : % — | i917, | - Moni ‘a ta 
BIRMINGHAM .................. | 94,137,400 | 106,482,400 | + 12,345,000 t 131 4 bu e.eeees| 10,515,000, 10,584,000; 8,340,000 — 69,000 + 2,175,000 
i itiingtiinvnguswaceswtes 42,732,000 | 46,868,000 |+ 4.136,000| 96 | pomené reolion sees) R68 DOO! 524/00 B239900 + 544.0004 sa 
TT ccheteietctnescdocetess | 198,845,500 | 241,427,700 | +42582,200 | 21-4 | Debtors abroad ....... 2,984,200, 21375,000 2,304,000 + 611,000 + mn 
BED cccccvccccccessscess sees | 36,842,600 | 41,942,300 |+ 5,099 700 | 13-8 Geonrisies mad none nd 2.339.000) — 48,000 — 
EE i isinte anivsegee | 23142700 28,834,600 |+ 5,691,900 24-5 LaBILITIRS. 1,326,000 + 2,527,000 
. lati ececevcccces 18,161,000! 16,835,000) 15,634,000 + 
ras avabéecveccesvcia me 350,136,406 | 597,763,200 |+ 47,626,800 | 13-6 SS ee ee 3,936,000, 4,587,000, 2,904,000 — 651,000 + 105208 1,032,000 
(SRST RRR | 427 ,970,°00 | 532,625,200 |4 104654300 | 244 | 
NEWCASTLE-ON-TYNE ........| 86,513,600 | 84676.300 |— 1,837,300 | 2.1 BANE OF RUSSIA. si 
NOTTINGHAM .................. a 22,870:700 | 24,208,200 |+ 2,037.500| 8-9 
_SHEFPIELD ........ meee -~_ 40,918.500 | 47.483,700 '+ 6,565,200 | 16-0 Oct, <i8/9. | Oct, 8/21, Oct, 16/89, ten Last Year 
- # a 
FOREIGN BANK RETURNS. ele ae ... | 199,523,000 129,564,015 877005 — $000 + 25,7000 
Bal abroad.. 
BANK OF FRANCE. Silver A eubeid.coin, 17817,000 16,675,000, 10,699,000 + 1.148.000 + TARE 
$$ $$ $$$ Secs. & shore ‘oans, _45/413,000| 40,852,000) 25,882,000 + 4,56 ane 
bonds. . 43,000) 1,497,3352,J06|556,774,000 + 74.2210 +98 
\Comparative ‘Snevense Treasury vance: eee 292,863,000, 52,055,000 + 9,130,200 + 249,958,000 
Dec. 13, | Dec. 6, | Dec.14,|___F_ Decrease. Securities ........ 18,127,000, 18,251,000 12,888,000 — 104,200 + sa "400 
1917. 1917. | 1916, Last Tear, | Miscellaneous ...., 19,765,00.| _ 20.504,00C) 12,367,000|—__ 753,000 + teats 
| spiel ieiomahieetarneei elietnaptenies Mea — we Last Year. | Balances due......|  97.306,000) 134,922,000 15,255,000 —31, ste + 
Assets. £ 2 ee ) 50,553,200 + 129568008 
Gold coin and bollion 213,607,000 213.462,30¢ 202,641.000|+ 155,000 +10:966,000 | LiaBiLiti£s 25, 962,00| 2352,405,200 1087 tosraTan0} eo) 
Of which held abroad, 81,984,000 81.484.000) 55,407.00 + 26,077,L00 | Noses in circul’tio: 17,000. 1,785,890,000, 184 84 $38,200 | [e0.327 000 + 106! 
Bilver coin and bullion 9,835,200) 9,850,000 12,319,90c/— 15,000. 2'¢n4'000 | Capital of the bans ne | 
Discount and advances. 125,941,000 124.349.000 10,276.00 — 408. 000 — 6,335,000 | Deposits means | 325.:158,900! 322.526,000/203,3 | 2,632,000 + 121A 
Notes ..... 912,866,000 916,471.000'655.358,00( — 3,625,000 + 25748 _ | 2 ee eee ‘Sod sae 
Government deposits ... 1,562,000 1,711,000 1,066.00 | — 143,00 + 296,00 | 7 | ee ee 13595000 - a oe 
rosesees - 125/529,000'111,850,200 8).872.0.01 + 5,479,000, + 34,457,000 | 2,382,962,000, 2,352, 1987272000 | 50,559,000 . 
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December 22, 1917.] 
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Dn 

| NETHERLANDS BANK. 

} i 

——— Nov. 24, | Nov. 17, | Nov. 25, ast | Las | 

| giz.” | giz. 1916. | Week. | Year. | 
| s7.200 57,850,200) 48,715,000 Soo 

anil - + 8,983,000 

Coin and | Silver | -'S75:00| . 596,000)" "'s6n000-— “as.00312. iseco | 

} 

| 


piscounts and advances) 15,899,000) 14,670,000 11,877,000 — 711:000 + 2,023,000 
LisBILITIES. i 
‘gotes in circulation ....| 71,070,000 71,415,000 61357,000— 385,000 + 9713,009 

5,009,000 5,297,000 3852000 — 198,000 + 1,177,000 


SWISS NATIONAL BANK. 


j Dec. 7, ee | ae. Tks a.) le Uk 3, | Dec. 7, Lass 
| tai. sit. isis. Week. | ‘bast Year. 
a | 16,pen.2001 14,030,000 12,801,000) ven 
ca ad al Silver: 2,129,000 2,146,000) 2,169,90¢'— 17,000 — 
399,000} 90,000'+  55,009)+ 365.000 


‘pariebens-Kassenschein. 455,000 | 
etna 11,210,200 10,903,000 7,435,900 + 201,000 + 3,675,000 
. | 24,765,000, 25,104,200) 18,802,000' — 339,000) + 5,963,000 
Se ian 3,605,000) 5,290,000 4,703,000+ 315,00C}— 1,038,000 


| | Deposits 
i ‘The Monthly a eaoeae of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to November 30, 1917, total issues were £944 635, of which £599,502 
‘gas beld by the Swiss National Bank. 


BANK OF SWEDEN. 





26000! + 1.20300 








‘|and Danish kronor at 18 per 2, the kronor at 18/15 per &, the 


Norwegian 
‘| franc, lira, and peseta at por &, the yon'at 10 per & and the American 


LONDON RATES. 





| ov 24, Nov. 17, | Nov. 25, Last 

| ait. _. we. Week. Last Year. 
Asserts. é £ 

| GAM .coccccccocccccocees 12,302,000 12,23: 10,135,000 + 10,000 + 2,169,000 
Balance abroad and) 

A ry 7316,000 7,505,000 | 7,873,000 — 159,000 — 527,000 
|” Government asl ¢ 386, 3,774,000 , + 2612,000 
Dissounts and loans vere} Mery} seeang 4,577,000 + 70,000 + 3,777,000 
| Notes in circulation .... | 28,165,000 28,814,000, 19,958,000 — 648,000 + 8 208,000 
|| Deposite at notice ...... 6,589,000 5,718,900 5,105,000 + 671,000 + 1,284,000 
the Russian bie is converted at 28; the German 
gReetis at 10d; the Dutch florin at ls 84, the Swedish 








































ie 
fit. it. it. ia. | = 
25 a8 | se | ca | oe 38 
on — — on = yy 
a= a" |e [a 4a" a" a4 
‘| Bank rate (reduced from 5 % | % % % | % % % 
1 a PEe I rtaeetse os rie se ie ie ie a 
arket rates o nt :— | 
60days’ bankers’ drafts...... | 44 3 4 a | 4 a. 4 
| Smtethe’ O0-cccccee-es... | 4m 4 # 43 $8, 42 ti) 43 tH) 43 48) 4 
months! do 's..s...sc0.00. | 42 Hal SH) MER | 4 | ata | 4 
| 6months’ do........... cooee | 43 t8) 4 % 4 4 4 
Discount (Treasury Bilis) :— | j 
3 months (£98 168 7d) ...... | 3 rr) i 4 | 42 | 43 
| Seneathe (250 iis 344)... coos | 4 4314 «| 4 4206/4 
| pita i Saetatehebats ‘ :| 4 . + } 4 a . : } 
ort ee Cee eee eer weer ee ee eee erre i 
it allowances: Banks. benno © 14 4 4 4 4 4 
ast hous at oui. aeeenn te | 4 4 4 if 4 ‘3 
|| Atmotic.... .... --.s++ see 4 «(| @ 44 | 4 4 43 43 
aecmasieen with previous weeks :— 
oe ‘ 
£8 Bank Bills. Trade Bills, 

28 s Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
wu. | % | % it - 1 © _ % % 
|| Sept. 28..'42 | 4 48a 5 
|| Oct. 5 4 Hw 5 
| 12 | 4 | 5 i 
i 19..4 /4 4 | | 5 5: 

2% 4% «| 4 4 6 

|Nov, 2 (4 14 4 uw 5 

H aig (BS ‘dows ¢| 

] a. ; is iis | 

'| » 4 \4 15 5 

pe 18 4 4 14 3 

| alae | mr tis ; 






| FOREIGN RATES OF EXCHANGE ON LONDON. 








Rate } Rate | Rate | 
Dec. 21, | Dec. 14, | Dec. 22, Usance | Par, 

1917. 1917.’ | 1916. | 

ee | en pony SS SS 

Paris .... frames to £1 | 27° 20-22 © 27 -21-224 | 27° 80-814 ‘es 25°22 
Berlin .... marks to £1 ae ae oe Sight | 20°40 
va ..| krone to £1 <n oe Sight | 24°98 
| Amsterd m| fiorin to £1- | 11°00-05  10°88-91 | I: 67-68} Chea'es 12°107 
sti’nial kroner to £1 ' 14° 26-30 13° 70-80 | 16° 18-17 18°159 
| Sockholm kroner to £1 | 14 *40—45 | 12-85-95 | 16°00-10 | Sighs 18°159 


P a kroner to £1 ‘15° CO—05 | 14 - 05-15 


18159 
roubles to £10) 361 365 354—358 1544—156 | Sight a 





| 

| trang ...{ tire to £1 39° 70-75 39° 40-50 | Sigh 
Switz"land francs to £1 | 20-70-80 | 20-45-50 | 23° 98-24-06) Bight | 25 
|| Madrid ..| pesetas to £1 19° 55-65 | 19° 80-87 | 22° 20-35 | Sight | 25 

| Lisbon ; .. pence to mils. =| i313 — 

| Alexandria astres to £]) 974-97 973—97 —ST te . | 

| New York, = ayy V1bA—e = 4 fis | Cable | 

|p ntreal... dollars to £1 7 7a —4TI—TIh 4769-77 | | 

B. Ayres. pence to dols.| 54—55 | 503 i TT. | 47 

| Riode Jan. pence to mils. ;" 43 | 12 Ga is 
Fant vid 'o pence to dols.| 61 él} 623 a woo], & 
| SSlparaiso pence to peso| 1 4 jal % 
| Caleutts ..| ster. to rupee 1s | iso5ad | Is a | rt. | 1s 48 
| Fombay . .. | ster. to rupee! ls 5 1s5-5ad | Is qd | TT. | ls4d 
| P Kong itt 2 Tapes 1s5Sqd Is 5-Stnd | Is a - | isda 

ong Kong ster | 2s 1a | 2s as 4 aif 
| Shanghai .| ster. to taal | 4s 3d | 4s 34 | 3s 64a mie 
Siuenpore. ster. to dollar 2s 4 2s GAO | TT | 
ok. ama, ster. to yen 2s ij- | 2a lj-< '@e1 ai T.T. | 24.584 








Amsterdam and Rotterdam...... 
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LONDON CCURSE OF EXCHANGE. 


On Usance | Tues., Dee. 18, | 





? 
Cable | 10.90 1.00 | 100 116 |} 
Ditto... ...-000. ccecccececeeess 3 Months} 1105 1115 | 115 11.25 
DEE. ccccncccoscentssecces eecce Cable 27.22 27.27 27.21 27.26 
MEE. ddgneceestessseseesvecee 3 Months! 27.60 27.70 | 27.60 27.65 
Marseilles .......... Mentecuesince 3 Monthe| 27.60 27.70 | 27.60 27.65 
oan sbbeseesevespeseune Cable | 2055 UH WH 4.70 
shpatnenbeestveenveeress 3 Months 2090 21.00 | 0% 21.05 
Petrograd and Moscow.......... Cable | 370 375 360 365 
© cc cees cccccceceecccccce 3 Months, nom i 
iutinn Bank places ............ Cable | 39.40 39.70 39.60 39.70 
DN neebsccecqeecuserosooens 3 Monthe| nom nom 
New York .......0.5+. Cable | 476% pi 47&% 47 
BIND cccnccceceses cescecesees Demand; 477 477 477 477 
Madrid and Spanish Bank places| Cable | 19.78 19.88 19.65 19.75 
S <ctiunddeuwekinneak nese 3 Months’ 7 an 58 
and Oporto......... Cable | 295 Oe | 3s 
seeee Ccesecvece 3 Months n 
Queue sedesdimens Cable | 15.13 15.23 | 1493 15.03 
Christiania............. Cable | 14.43 14.53 | 14.23 1433 
Stockholm ..........+++ Cable | 13. = — | 1393 13.98 
Scandinavia .........eeeeeeeeeee 3 Months) nom 
Calcutta and Bembey tededeaesd Demand sit ae 43g 14a 148 
BRR ccccccccceccevcesccesecs Ddays’ sgt) [484 | i494 
FOREIGN RATES. 
mere. Open 
Bank Rate— %. | Bank Rate-— Market. 
Changed & % 
Paris ...... Aug. 20,'14. se oe | Swiss 


% 
. 5 
*“* 5 e *e } 
- 5 
y: - % ee | Lisbon. 
Brussels .... Aug. 20,'14..5 .. os 
Rome ...... Nov. 7,'17.. S . co oo | Chri 


Petrograd .. July 23,'14. . 6 ee 


Bombay .... Dec.6,'17..6 .. .. 


CURRENT RATES OF EXCHANGE IN NEW YORE. 
The Irving National Bank cable the following exchange rates 


current in New York :— 



































Bank 
places...... Jam, 2,15.. 4 .. 5 
ee se 1 Madrid eereee Oct. 27, ‘4... ee ee 


| Stockholm .. Dec.12,17.. 7 .. o« 
stiania .. Dec. 
‘ Copenhagen... Julyl0,’15.. 6 .. os 


InpDIAN Bank RatTEs. 
| Bengal ...... Mar, 21,'17.. ee ee 





Thars., Dec. 20. 





seeere Jan.15,'14.. es ef 
15,'17.. 6 se oe 


Switzerland. 
 cgustaitisianeanivainn 






































London. Paris. Italy. 
New York —| — 
on Francs for | Francs for Lire for 
| Dollars for £L $1. be $1. 
Par level....| 4.8666 5.18} i a 5.18} 
1917. 60 Dys.| Cable.) Ch’gs ~ Cheques, | Cheq Cheques. 
Nov. 16...... 4.7125) 4.7643, 4.7: 18. 5.7575 4. —— 8.49 
23......| 4.7125) 4. 4.7515 a 4.37 8.915 
iiscans | 4.7125) 4.7643) 4.7518, 5.7 4.37 8.12 
mR _Beccsee 4.7125) 4.7643) 4.7518) 5. 13% 4.33 8.2850 
Berscces! | 4.7125’ 4.7643) 4.7515) 5.7350 1 ae | ae 
; —_ : 7 
Spain. Amsterdam. Petrograd. | Copenhagen 
New York ————_——_ ee ) 
on Cents for Centsfor | Centsfor (| Cents for 
1 Peseta. 1Guilder. | 1 Rouble. touble. | Kroner. 
Parlevel ..... 19.30 40.195 chil sso | 26.50 
1917. Cheques. Cheques, 
Nov. 16...... 23.48 44.50 ona | 3. 
| re 23.70 94.125 j 12°85 } 33.0 
29.. 23.60 44.85 13 20 } 33.75 
Dee Greece 23.95 44.00 13.10 32.50 
3.....| = et Ge a ee m — _| 3 
Christiania. | | Stockholm. Greece. | Yokohama, ode Kong. 
New York aa | — picindanien 
on Cents for | Cents for Cents for | Cents for Cents for 
| 1 Kroner, 1 Kroner. || Drachma., 1 Yen. [Mexican $l. 
Parlevel ..... 2650 | 26.50 19.30 | 4985 | 6365 
— — ee + 
1917. | Cheques, | | | 
Nov. 16......, 3575 | 4359 | 1940 | 5150 | 6625 
Bitieee« 33.50 38.50 | 9.40 §1.75 64.75 
beeres 34.00 37.50 19.45 | 51.25 64.23 
DUS: Bicses 33.25 35.75 19.46 {| 651.75 | 66.75 
ates 33.80 5.97 | 19.45 51 50 6 



































30 days eeeeeeee 
60 days eeeeeene 


| Plorinsto  Francsto | Kro | Kroner 
1917. | 100 Marks. | 100 Marke. | 100 oe. | 100 Marke, 
Pr level..........2.-. 59.26 123.45 | 8838 | 88.88 
SS a 33.77 e309 | =¢ 
eee | 3432 65 se me <oae 
i aR te 39.30 72 | soa 50.25 
i idcndelat sins | 39.75 73909 | 54.25 | 5050 
Miiescéoces +++ -142.05 (Dec. 18) 78 (Dee. 18)| 58.00 - | 55.00 
Commanwnanen ¢ OF heeansoensnenian 
| Since July 17, 1917. Since Oct. 3, 1917. 
| London on beside Australia on London. 
" 
Buying. | Selling. Buying. ; Selling. 
eR tetctkeant as 4c8 101 
On demand ...... | — : 


B53 





Amsterdam. :| states: eran! Stockhoim. 
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Uston or Sovrn Arnica. 


Dec. 15, 1917. | Nov. 10, 1917. 
‘London on 8. Africa | 8. Africa on London. 


Buying. | Selling. | eee Selling. 



























































T.T. cccccccccece oe pm oe ite to % pm 
Bight ..........| %% dis = 3% retin 
30 days ........ 1g a) *e a ee 
60 days ........ 2 —~s ** 1 % oe 
90 days ........ ray * 24 % ee 
120 daye ........| 4 oT ** * ' ** 





INDIA COUNCIL DRAFTS. 


Tenders for Rs.40,00,000 in bills and telegraphic transfers 
n India were received on December 1gth at the Bank of 
ngland. The following is a statement of the tenders sent 
in :— 





° 



















Bills 
Tendered. Accepted. Per- 
Rate. Res. Rs. centage. 
Deferred Telegraphic Transfers. 
BS GIDE .ncccccccccevece +» 206,05,000 ...... 37,035,000 ..... - 
Immediate Telegrapbic Transfers. 
O08 BE cuvcccvecvccsccece 16,50,000 ...... 2,97,000  ...+0- 17 
: Total bills and transfers 222,55,000 ...... 40,00,000 


The amounts allotted were :— 











In Deferred In Immediate 
| In Bills, Telegraphic Telegraphic 
Transfers. Transfers 
a mm 

Drafts on— Rs. Rs. 

oe 9,22,000 at 1s 4.9064) 27,000 at ls 5d 
Bombay seeeee | ee 18,67,000 at 1s 4.906d, 2,70,000 at ls Sd 
Madras ........ | s 9,14,000 at Is 4.9064. - 


torch ae 37,03,000 |_2,97,000 












































the past two financial years and present year to date :— 


Rs & 
Whole year, 1915-16. .........+..0000 30,39,03,971 .... 20,371,459 
Whole year, 1916-17............++ eos» 499,07,77,364 .... 33,021,429 


Year 1917-18 to date— 


joe 1 to December 1], 1917 ...... _ 00,000 .... 25,046,430 
eek ended December 18, 1917 ...... 40,00,C00 


Total April 1, 1917, to Dec. 18,1917 37,00,00,000 .... 25,328,316 
Next Wednesday (Dec. 26th) 40 lakhs will again be offered. 


BULLION. 

The gold movements to or from the Bank of England are 
no longer announced. For the week ended December 10, 
1917, the stock of coin and bullion showed an increase of 
£60,675 compared with the previous return. 


The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 
Dec. 15. Dec.17. Dec. 18. Dee.19. Dec. 20. Dec. 21. 

‘43d .. Wd .. Wd .. 43d 2. 434d 2. 438d. 
Comparing with previous years as follows :— 
Dec. 22, Dec. 21, Dec. 28, Dec. 22, Dec. 22, Dec. 21, 

1911. 1912. 1913. 1914. 1915. 1916. 

Qid .. 29d... 263d .. 228d .. 258d .. 36a8d 


NOTICES. 
We are informed that a branch of the British Bank of South 
America, Limited, has been opened at 2 Norfolk street, Man- 
chester, under the management of Mr Percy J. Pond. 








BOND DRAWINGS. 








reer. eae 


Forrestal LaAND.—The Forestal Land, Timber, and Railways 
Company announces the numbers of 5 per cent. first mortgage 
refunding debentures drawn for redemption at 102} per cent., 
which will be paid, together with interest coupon No. 10, on and 
after January 1st next by Messrs Erlangers, 8 Crosby square, 
E.C : 

SIAMESE LOAN.—The numbers are announced of bonds of the 
Siamese Government Four and a-Half per Cent. Loan (190s) for 
Z£,1,000,000 and Four and a-Half per Cent. Gold Loan (1907) for 
Z,3,000,000 drawn for repayment at par on March ist at the 
Hong Te and Shanghai Banking Corporation, 9 Gracechurch 
Street, £.C. 
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OIL OUTPUTS. 
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Baku Russtan.—Week ended Dec. Sth, 67,645 poods. 

Bint Erpat.—Week to Nov. asth, 40,683 poods (656 tons). 

EvroPpEAN.—Week ended Dec. oth, 67,800 poods. — 

INTERNATIONAL RUSSIAN.—Well on plot 107—For fourteen 
weeks ended Dec. rst, 18,753 poods (302 tons). During two and 
a-half weeks in Sept. there was no production owing to strikes. 
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tons (671); 11 months, 32,565 tons (4,277). 
tons. 


tons); week to Nov. 22nd, 139,183 poods (2, 
Nov. 29th, 132,038 poods (2,130 tons). 





{December 29 





» 1917, 


delayed a 
3 lb 2 


as 


Trinipap OIL AND TRANSPORT.—Nov. 


\Ca Die 


) NITE RITISH OF TRINIDAD.—Week ended 
UniTep B eek ended Der, lath, =. 


Urat Casptan.—Week to Nov. 15th, 140,305 Poods (2%. 
245 tons) - Week tc 








ANALYSIS OF BALANCE.SHEETs, 


SAMUEL ALLSOPP AND SONS. 
September 30, 1917. 


LIABILITIES. 


ASSETS, 
Amount. Inc. or Dec. 
£ £ 


44 % ist debs. ..1,199,00C .. -» | hold, and copy- 
5% debs. .. ... 492,555... — 6,782) hold properties 887,465 


Deb.sinking fund 13,69 -- + 6,782 Trade ind other + TG 
Creditors........ 235,129 .. + 64,887 | investments .. 131,664 ae } 


Contingent acct.. 38,436 .. — 140,863) Debtors ........ 188,433 .. — §7 
Reserve account 10,000 .. + 10,000! Stocks 
Profit and loss... 150,885 .. + 75,195 Cash........... 


1 ; 
Treasury bills .. 300,000 .. + Boon | 


War Loan ...... 864 

acc 23,500 .. nd i | 

Deb. dep. and 
| imvest........ 21,388 .. + 7,319 | 


Dep. account 








Showell’s B'wry 67,923 ..— 4 
Goodwill........ 700,000 .. —150,00) 
Total .....+++5,209,0355 .. + 9,219’ ee 5,209,035 .. + 92i9 
SLATERS, LIMITED. 
September 25, i917. 
LIABILITIES. | ASSETS. 
Amount. Inc.or Dec. | Amount, Ine. or Dec, || 
Ord. shares ...... 255,000 .. = Freeholds and ii 
Pref. shares...... 100,000 .. oe | Jeaseholds .... 332,34 ..—2™ 
Debenture stock. 100,000 .. ie ) CEE scecseve 124,500... ae 
Reserve fund .... 47,781 .. + 263) Plant, &c......... 61,335 ..— 6 
Leases reserve .. 85,036 .. + 5,356) Debtors.......... 15,473 .. — 3,53 
Reserve for dila- er oe ae. aan 
pidations ..... - 16506 .. + 1,018| Stock ............ 16,773 .. + 3,582 
Creditors ........ 33,9935 .. — 342 Investments .... 45,821 .. + 9,500 
Unclaimed div. .. 602... + 13 Unex.ins., &&. .. 545... + Mél|| 
Deb. interest .... 848 .. = SE, nine aneedwiee .— LS 


Do for War 








ene 








Electric, &c. .... Net | §98,456)4+ 5,038) 
Buenos Ayres La 


Croze Trams ......, 5muths |Nov, 30] 51g £39,679) + 546) 389,575)— 
Burmah Elec. Tram- 


ways and Lighting) 3 mnths | 3o|.. | 27,761 9x7 ‘he alt 
Cape Electric Trams. 5 mnths 0 ,~y oat r 2er 34,789\+ 
| j 


Canadian - Western | 
Natural Gas ....... lmnth (Oct. 31) Gross | $76,667|4+ 7,475 
Carthagena and 
Herrerias Trams. 8mnths Aug. 31) 18 £4,164/4+ 2,083 —— 
Catalinas Ware. 


















Winnipeg Hlectric ..|10mnths (ct. 31] { 970% 


canamat, Inc. or Dee. | 


Ord. stock ...... 315,625 .. on | Breweries ..... . 554 ce ‘|| 
Pref. stock...... 753,710 oe -- | Freehold, lease- 200 .. — Tag) 


560 . 
Bank overdraft .. 4,523 .. + 84 Profitand loss .. 51,956 .. + 67%. 


' | “"B32,906]+ 6,166) 361,52) 6 | 
British ae) émuths (Oct. 31 Gross) #491,964)4 46,701) eae a 





I ie oan 5,000 .. + 5,000 
Total ........ 649,368 .. +11,392, i 649,369 .. +11,332 |! 


TRAMWAY & OTHER MONTHLY GROSS & NE1 RECEIPTS, 





1, | Present, Receipts Total 
Name. | Period. |Ending| Miie- |__ for Month. so a | 
| age. | 1917. | + or —| 1917. | +0r- 
| 
Alabama Power ..... 1 mnth /Sept. 30 Gross Se ToL err ee 
Brazilian Traction, } 10 mnths Oct. 3/4 GToss) 8,006,000 + 744,000] 70,413,000| + 6,083.00 
receipts in milreis J |*Y Bas Niet. Net | 3,716,000|— 184,000] 38,694,000/+ 991,000 
Brisbane Electric ..limnths Nov. © WO 66) 361,324  418)) 


13,28 | 


= i ieagiemiins } ath \Nov. 3 Gross — + 1,000 ae 
EEIOS cov cvccecces mut Oct. 31) Gross . oe ” 
| : 55) 18,706,604) +10 472,682 | 
Cities BerviceOo.... | Year | 31) { Gross|gicss.ceel+ Se ee Te S00. 35514 1036 8 
ons. Gas | { Gross| $754,073 253) 2,140,054)4 SI |) 
Ot Baltimore. } | 24nths |Sept. 30 ‘Net | Ssecirrelt. asoe7|  seheMl+ EL 
GCurdoba Light, . 20, 2a 
Power, &. .. ....., 7 mnths |Oct. 31) £12,481\— 1,052 ett 3 
Elec. Supply of Vict. 28 weeks | 7| 21 £3,50\+ 176 22, 113\+ 3m 
—— ie poset 6 mnths June © Gross! 9617.6si/4 110 onl fe 612 
avana Elec. Rail, | 641 ie) ; : } 
Licht, and Pow'r}| 9 mnths |Sept, 30 {fee""| ser fealt. ‘szi0ss| 2ssLi7+ 36a | 
Kalgoorlie Elec. Tram) 7muths \July 3i | £2,715 . ee “Lae || 
Kaministiquia Power Ll mnths Sept. X| Net $26,119|+- S14) 1 doe bee + 32 | 
Keystone Telephone. 10 mnths (Oct. sul { Syor*| ear i. Piss "617,801 + ne i) 
La Guaira Harbour.. mnths |Aug. 31)». =| | -5,129|— eh 208 || 
it Piste ie Trams li npths |Nov. 3 co te au . 3.$s0) 307198 re 1% | 
ma ower, ° 14) | 
and ted | Ll moths | 30 { Ser! 216,965|+ 1,998) 175,516}+ - 
Lisbon Elec. Trams.) 1mnth |Sept. 30 Gzcm| geet (Recut os) 1.1463,1051+ 1285 || 
Manila Hiec. Railrd.| @.ammtbs |Ang. 311{ 202°) SGT "sor oar teelt | 
Miss'ljyi River Powr imnth (Oct. 31 { Ser"! ae colt. aed aie ‘we | 
Montevideo Water...| 9 mnths |Sept. 30] ., | 16,7654  — 805) 155,515}+ 
Pennsylvania Water | | i 
and Power ........ /Impth [Nov. X/ Gross | $120,000}+ 8000) -. | 
Poliedel t — | a 1 enme 
Natu as Dept | | i j , 457,000! 16,354,000 + 
Oil Dept......... || | { Qroes}§2720,000)-+ 41.00) om 
Ol Devt. +15 || 6 mnths (Sept, 0 { wes *eotine $ 4,000) 5,767,000 + 
Power Devt. aes }| 
Stree’ i | ' 
| | Gres A ee | 
New Coal Dept.....| 6 mnths | 304, Net | 37600] .. | S600 -- ji 
of. Gatett Ons 4 Lmnth (Ang. 31)f Gross Ton 
tah Secs Corp j | NS. { Net 32,256 38,055 + 358 
Rangoon Electric. .| 7 mnths Sj. = 
Ghavisicns Water! en L, ss 40,100) , i. 
‘OWer ........ mnt une 30) $200, | 9 ax 1,081.77 
} ° , 9,934,998 + 
Toronto Riy., &e...|iCmoths (Oct. 31] { Grows|6lOsnseel + LTO) eos can 4 ae 
United Electric T. of} adie iatinde b aad | 
ontevideo ...... mn \Nov. ee £31, | 44 400) e 
Vera Oruz Electric ..| 9 mnths Sept. + 22,05 27shsi6— ors 
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RAILWAY AND TRAMWAY TRAFFIC R} RETURNS. 


No traffic returns of British Railways 


have been issued since the Government took control of the Railways at the outbreak of the War. 


The Government took over control of the Irish Railways as from January Ist, 191?. 





COLONIAL AND FOREIGN RAILWAY RECEIPTS 








Present Gross ry 


es mg| Mile | W veek o- OF Total Gross Receipts. 












































| | se | s017. ee 1917 | +or— 
Isp1an. Re. a | w | Re 
| Assam Ace . | S weers Nov. 3 858 1,23,535|— 28,720) 5,94,789|— 1,07,494 
BarsiLigt R.(2 wks) 32 weeks * 118 18,700'\— 43,300) §,11,200| - 1,52, 200 
Bengal & festrn 5 weeks 2,057 3,28,68C'— 46,046) 15,01,660|— 1,64,616 
Bengal Nagpur... (32 weeks 0 2,691 | 11,53,00¢/4 205,00¢| 3,26,43,358| +  27,36,507 
bor 1.10 weeks Pec 8} 2872} 15,31,00°|— 87,00¢/ 1,28,7C,000|— 401,000 
Barmes isicikalte weeks| Dec 5 Mis | “meal ‘teal “cael: baci 
bil weeks Dec. o— i 61, } 71, 
pal ve pee t- - § 25,06, 00" 4 254,0CC| 2,30,12,000/+  13,28,000 
G IndianPeninsuia IC weeks: 8} 3,109 | 2€,76,500|4 289,600! 2,03,33,60| + 10,31,015 
Madras & 8. Mahr.| 6 weeks|Nov. 10 3,168 $,50,000'+165,424| 52,75,000/+ 3,02, 
Saiatericcs 2 | eet ce] eet ee 
-Bre weeks + , 
-.... 7 @ weeks Get. 27) 1,791 | 6215456 + nb 23,83,664|+  1,26,158 
Sthn Punjab(mnth)! 4mnths July #i 716 | 12,57,425,4672,611, 31,13,472|4  8,43,841 
FOREIGN a dete 
RGENTINB. | | | 2 | 2 2 } 2 
sattine Be E. ..|24 weeks Dec. 15) 752 | 10,206] + 5.200! 181,400) + 21,198 
preictiereBscel i iu | melt atl eet 
nd Pacific wee 8) , r ’ j 45 ’ — * 

er Gt. Southern 24 wee wesks| 46) vie | 122,006)+ 1,00C} 2,152,705) 376,549 

aoe panteat,| San Scnathe ‘Sept. 30! et iesrelt WoT esis — a 
Central Argentine. . weeks Dec. 15, 3,305, 1 C00} + 20,000) 1,990,700)— 000 
seeete Costees .. By ce Sonne) i a ina + goed Seo - one 
Entre Rios eeks + 7,500) it 

BRAZILIAN. 
Brazil Gt. Southn.| Smnths\Aug. 31). | Ms38,530|+ 2,080) 937/+ 43,467 
Brazil Railway... ./ 8 mnths) 31} 3,483 |Ms4452000| + 532,287) 31,948,000/+ 3,779,674 
|) ees =p EE 
idina wee 8) Ove | , ’ . . 

!| Morans -. 8mnths|Ang. 31| 1,280 |Ms3248000| 4 626,672] 141591/000|+ 40,7C5 
Paulista .| 8mnths! 31) 748 ean ; 1121274} 19,990,000|+ 172,000 
San Paulo .. .|50 weeks Dec. 16) 1533 7,808; _1,540,914/+ 101,992 
Sorocabana ...... 8mnths\Ang. 31, 967 ‘mgorsone } 220883) 12,959,000\+ 1,445,477 
|| State of Bahia, 8. W/10 maths )Oct. 31) 52 | Mis 120,000 — 2,00C) 936,000|— 21, 

CHILEAN AND | 

Pravviay. 
Antofagasta ...... 50 ae J 838 | 52,670}+ 9,010 lei 386,485 
SS I 
Nitrate (2 wee weeks Dec. } 191}— 1,356) a ‘ 
Peruvian Corp... .| mnths! Nov. 50) 1,059 81,054,790 + 108,070 4.967.180)+ 4721550 

SE neienswheunes moths } y + ’ 

| CUBAN. 

Cuban Central ..../23 weeks| Dec. a| 362 | 12,588)+ 3,800 272,135|+ 62,699 

Havana Central. .|23 weeks. 8) 70 | 8,365) + 171,373\+ 24,467 

igeccscs =f oS) SE am Get cet 
est of Havana weeks | 663 J , 

|| Unvevaran. | 

|| Central Uruguay. .}23 weeks 15} 271 19.071)+ 5,199) 423,528 + 127,047 

|ctmefeeneclecets) 2B) Sele URE a 

| rug.( Nrt xt weeks + ’ . 

'|CUrng.(West.Ext)l23 weeks| 15, | 2e77i¢ "16 7,799 465 

ne Seer jl = 7” | 15,745 t 1 R 7.448 an 

|| North-West Urug.| 9 mnths; | ’ , 

|| Urug. East Coast..) Lmnth July 31) ee | 2,515;+ 522) 

i yp 5 mnths Nov. 3 73 i+ 430! ”B,40 280 

tH) 
'| Aleoy and Gandia../50 weeks Dec. 15, 33 650\— 6,350) 845,170|— 95,1 
| pence pewseeseane jt = Nov. i we sole. @ - oe ; et 
NG sts wcteiinn al moths ) i+ . i » COS 
Colombia. Nat Hiy| @mnths Sept. 30; 86 | 11,080, .. | «eae 2.790 
Colombian North.| 2mnths Aug. 31) (Net) 4,430) + 826) 8, 1,541 
ies eae 2 | 1160 55,255 36,80 
cecceccel 8 weeks Nov | » a \ — We 
Dorado Extension!11 mnths 30! 71 | 000)— 98,700} + 7,500 
jan Delta... .\46 weeks 10} 10,912;+ 1, 7361 152,215) + 26,799 
mthn of Spain 49 weeks Dec. 8) 104 Ps28,923)— 27,665, 4,119,61S/+ 443,160 
feet el |{Gross| 35,968 + 2,818) "463,775| + 5,181 
spat Arn) eee egy | eS a) aS a 
uair Caracas| ll mnths Nov 500) — x 900 | — , 
NassjoUscarshamn} 9 mnths Sept. 30). 10,627}+ 1,165) 88,272) + 9,274 
ay Central. 24 weeks Dec. 15) 255 | 2,800/+ — 410) 69,770|+ 7,170 
pustte Cabello, &. ft 2} wate no. 1 = geet 1, v4 44,444/+ ‘ue 
vador ......... 23 weeks Dec J x ‘a ~ 1808 
Banta Fe Province, | | j 
French province 9mnths Sept. 30} .. | — 70,400/— 25,972) 970,731+ 147,457 
a & Santiago! 10 mouths Uct. 31 “ae 5,560! — 543 106,755 17,586 
Zafra and Huelva. j10 maths, 31) 112 11,796}— 207) 113,282} = 2,876 
| mo CANADIAN RAILWAYS WEEKLY STATEMENTS, 

| \Present; Gross Receipts | 

Name. | | Pertod. ‘Ending | Mile- |___for Week. _|_Total Gross Recetpte._ 

| age. | 1917. | + o0r— r—| 1917. | +or— 

|| Canadian Northern|23 weeks|Dec. 7| 9,434 | $916,000|— 1,900| 19,499,600|4+ 435,600 

| Canadian Pacific ..|49 weeks) 14; 12,993 — — 198,06C) ee | + 11,719,000 
Detroit Grand H.\49 weeks 14 189 £12,635 553) 361) + 13,663 
Grand Trunk..... .| 149 weeks} 14) 4,008 dice ee 35,04¢; 10, 166" 456. + 856,374 

| Grand Trunk Pac. 23 weeks) 7 916 233,503\— 812) 674, 999 + 169,400 
| Grand Trunk West. 49 weeks 14] 336. | 235,733/4 ° 1,993, 1,903,754 + 80,256 
Temiscouta ......| Imuth |Sept. 30| so $25,03£ 


| WhitePass& Yukon! 41 weeks Oct. 14 





$21,650|— 21,900' 1,781,585|+ “12,179 
a CANADIAN RAILWAYS MONTHLY STATEMENTS. 
j 


Period. Ending! Gross. |Inc.or Dec. Net. |Inc.or Dec. 








| 4mnths 14,533,400|+ 102,600 ost asl — 1,707,200 

ee Pacific® | lmnth $i: 734,000\+ 2,497,006 5,C55,000|- 620,000 

-=*4 110 mnths $124 126,000) $,10,227,00¢, 37,327,000) — 2,514,000 
| Grand Trunk lmnth 500\+ ° 17,60¢! "157,000 "120,000 

fenet teat wenee{iteee, | SHG “ei UR ‘eas 
mnt + * 

Grand Trunk Western { |,5 maths 21,643,050/4 45,850 19,800 — 364,360 

|| Detroit, Gd. Haven &f| lmnth £60,500! + 4,000 —- — 4,000/+ 250 

Milwaukee .......... 19 mnths esra.seo t 5,450 — — 98,800 








© Serre owners mere 


oe OTHER COLONIAL RECEIPTS, 
‘Present|Gross Rece' 
| Name. | Period. [Ending Mile- |_Week or fonth. | Total Gross Receipts. 
ie his | age. | 1917, |+or-| 191% 4 +0r— 
De £ 2 & 2 
wanerara @ mnths Aug. 31 75} $27,925 + 5,190 51,977| + 9,865 
Athonaland ....| lmnth (Sept. a0} ‘@en— ter . | .. 
id. of W. Anst.| 4mnths Oct. 31) 97? 7,810\+ 931 + 1,307 
New Cape Central 1 weeks Rov. 205 im + nun 80,965) + 11,996 
Rhodesia ima A at = tn a - 














AMERICAN RAILROADS MONTHLY STATEMENTS. 





re _Name. ___| Period. Ending Gross. ‘Inc. or Dec Net. Ine. or Dee 
os Le Ph ea a a ee 
Imorh (Oct. 688,000 + 163,000 231,000 + 
Alabama Gt. Southern* { ¢mnths) 2,546. 00 t 581,000 786, 00¢ +. 
; mouth | Nov. 09,000 C000 | 
Alabama & Vicksburg { Smnthe a 963,000 + aes | " 
math Oct. 205,000 + * 660,000 
Atchison, Top., & 8. Fe. bist mnths) 5 15,208,900 y 18.138. 200 eet 
mbth v 000 57,000 
Atlantic Coast Line | § mnths $2,028,000 + 8,086,000 | 8,260, 0,000 + 
mnt Oct, . » > <—_ 
Baltimore and Ohio* ..{ 19 muths 121-166,900 | + 10,644,200 24,820,900 - 
lmnt 047,900 1,303,000 '— 
Obesapeake and Obio*. { issn” 44,907,000 + 3.883.006 | 11/635,900 
1 mnth 0,478,000 4 810,000 | 2,747,900|— 
ce pan eee ESS one. | Seana ana | Pate 
mnt pt. 298, = 0 ; ~ 
Ohic., Burl, & Quincy*{ | Smnthe 96,281,969 +11.268,006 31,552,000! + 
|} 1mpth | Oct. | 1,491,000 COC | —283,00C/— 
Chicago Gt. Western . “Nhe mnths { Pte - a 4,566,000 — 
moth \ 000 + 0 1,599, 06 — 
Obicago, Mil.,@ 8t Pan! 4 16 mnths 83,361,000 + 2,713,000 | 17,298,300 — 
| lmoth | Ang. 1,163,124 |+ 187, 323,555 — 
Cincinnati N. Orleans}! 95 ths 2,276,561 Se4.753 634,567 + 
lmonth | Oct. 1,891,000 + 175,006 536,00 — 
Colorado & Southern . 4 (10 mnths a 18,168,000 + 2.022 000 4,875,000) + 
| lmnth | Sept. 124 4 167,680} | 75,896\— 
Ouba Ralliroad*........ a 2.273713 i+ £1.06 Ss. 810\— 
math , Oct. | 2,863, i+ ,00C | 900 
Delaware and Hudson* {10 mnths! ' es i+ ee ies ) §, a 300) <— 
| lmnth ya fy + } 42,900! — 
Denver and Rio Grande | Sinthe| saat | 29,620,900 4 2,552. 000 | §,741,00¢|— 
lmnth | Oct. 7,770,900 |+ 1,111, 1,246,000! — 
Erie Railroad {| 10 muths| - 66,564,090 {+ 4,576,008 | 9, 900) — 
Georgia Southern andj} l mnth | { 000 | + , 61,000) — 
Georgia, Bot ern anc {| 4 = 0 8 000 \+ 117,000 | 21800 A 
mnth 00. 14 :C00 | 2,504, _ 
Great Northern ...... Pg mnths| 73,626,000 \3 461.008 } 15.80 00 — 3.9 
mnth | »980,900 | 4 1,161, | 4,802,200! 4 
Lilinois Central ...... a 72,215,000 1 a3 00 16,073,000) + 
} 1 mnt 278,000 14 000 | 000) — 
Kansae City Southern. 10 nothe) 11,079,000 4 1,868,000 3,756,000) + 
moth | »979,000 }4 y 1,000) — 
Lehigh Valley ........4 19 moth. 44,956,000 | 4 4,306,200 | 10,883,00¢) = 
lmnth | 7,075, 200 4 1,235,000 | 1,583,000} - 
Louisville & Nashville. { |;) tied e279 00 | 9716.00 | 18,668 00 — 
| }mnth | Sept. 3,076,000 |+ . } 11,00C}— 
Minn. 8t. Paal (S00) ..{ | Stinthe SP 25,296,900 |— 485.900 | 7,064,004 — 
imath | Oct. . ’ + a t . - 
Mise., Kansas, & Texas" |) onthe 34,886,900 | + 5,484,000 | 6,429,000) 4 2 
| Lmnth | 290,000 }+ ’ 2,212,900)4 
Missouri Pacific .... {| 4 mnths! 26,161,090 \3 2,535,000 | 7,738,000 4 
| 1 month 192,176 | ,040 | 774 
Mobile and Ohio ...... fin + Sept. sss6z38 it ee ea3 S| $ 
| 1mnth Oct. 20,745,000 |< ,000 | §,632,000)— 
New York Central ....{ |)5 mnths) 189,476,900 | 4 11,847,000 42,079,90¢|— 
Imnth | Sept. ,894,000 ,000 | 2,287,000] + 
N.Y., N. Hav., & Hart, | Qmnths| | 63.939°900 ree | 16,253.000|— 
} lmoth | Oct. 771,000 s000 | 160,000) + 
©.¥.. Ontario, & West. 1 115 athe) | 7-78%,000 |4 | 248.000 | 2,019,000) — 
lmoth | i 506,906 j4 1,004, 1,991,090 
Norfolk and Western { 15 mnths | 54665, 200 + 4,947,006 161576,00|— 
| 1 mnti , + 000 | 3,147,000)|— 
Worthern Pacific ...... | 119 mnths! | 73,022,300 |4 7,451,000 | 28,582,000) — 
Pennsylvania System: {| i mnth | } 30,199,000 \7 4,393,000 | 5,763, i+ 
East of Pittaburg.. | i0 — oe \+ enon yy - x 
| Lmopth | i ier, it 1,458,000 | 1 VOC! + 
West of Pittsburg ao mnths| | 134,642,000 | + 11,6, §,000 24,987,006) + 7,088 
I mntb 000 i+ 5 | 1,250, _ 
Pitts, 0. 0., & Bt Loata. { |:) Tnths! chsh i 046.000 | bie m+ Bsa 
1 moth | | 6,257,900 |+ ,000 | 1,317,000) 
Pula toma areas tenes | Set. | “oes [+ Scie | Searls Sag 
Imnthb | ) 403, i+ Oo 637, 4 
& B. Coal & Iron* | Snthe ” 35.997, 009 1+ 7,081,090 | 4,785,000 + 3.46 
F lmath 410, + ¢ | 1,814,000) + 
St L. & San Francisco | 3 mnths| | 18,96, 000 4 1,882,000 | 5.383.000) + 1,41 
|} imo | | 2,492,000 i+ i + 
Seaboard Air Line ....4) 9 mnths | 21,940,900 |4 3,197,000 | 5,369,00014 2% 
Sintteen limon’ | Oct. 9,139,000 |4 1,891,000 | 3,104,000\+ 67 
Séoneerncene | 4 mnths! 38,305,008 l+ on | Serge 1,74 
| lmnun 18,9 1, \4 .000 | 7,077,000)+ 1, 
Onion Pucne fhm) | anaes |z"teiae | Eke ae 
wot | 24, } ’ . | 5, i 
Union Pacific ........ 10 mnths | 106,013,000 [x 3s. oo | 35,733,000}— 1,644 
Vicksburg, Shreveport {| lmnth | Nov. | 249,000 [+ 53,000 | a j pan 
and Pacific. mut’ s | 1,023,000 |+ 196,000 | i 
Wabash* l mpth | 5+830,000 [+ | 272.000 | 1,214,000;—] 1 
eee we See 10 mnths! } 35,562" | 2.582% | 10,260,000|— 1 
* Net earnings before dedac ting taxes. 
AMERICAN RAILROADS WEEKLY STATEMENTS. 
i ices f | Receipts for Week. | _‘ Total Receipts. —_ 
Name. ey _Period. Ending | - 1907. + or— | 1917.» + or 
aa | ond ees 
Colorado and Southern. .| 47 weeks! Nov. 21) 398,606'+ 10,521) 16,318,5754 2,016,642 
Denver and Rio Grande 47 weeks! 21, §95,300/+  30,90C) 25,223,624 4 2,096,812 | 
Georgia Southn & Florida 20 weeks) 21) 66,490! + 7,154; =1,190,128'4 130. i 
Louisville and Nashville, 47 weeks! 21; 1,689,080/+ 281,835) 67,50:,957/+ 10,318,263 
Missouri, Kansas, &€c..... | 47 weeks! 21) 950,138'+ 147,536) 37,500,932'+ 5,575, 
Mobile and Ohio ....... | 20 weeks! 21} 257,561|— 5,226) 8,544,898) + 
Southern Railway ....../ 20 weeks} 21) 2,530, 998) + 401,599, 48,593,704+ 
Texas and Pacific........) 47 — ai) sy + 16,058) 19,556,895) + 








TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 











\Presen t Total 
Name. Period. Ending: Mile- |___ Recei 
= 
Angic-Acge ntin: ...)50 weeks;Dec. 16; 5329 726 i+ 
Auckind leet (days) 118 days Oct. 26) 27 92,118 + 
ame and Fleet-| | } 
sie Riek Leese | 48 weeks Dec. a 7 42,757 |+ 
Bristol Tramways ..| 50 weeks 31 650,126 | + 
Burnley Corporation| 24 weeks, 18! 12 : 
Calcutta Tramways. 49 weeks 15 34 = 
Chatham & District | 49 weeks) 6 «6 331 i+ 
Cork Electric ....... | 49 weeks| 6} sf 63,137 |4 
Dublin United ..... | 49 weeks) 7) 329,598 | + 
Egyptian Markets ..| 49 weeks) a 52,014 4 
Hasti a District 50 weeks: 16 19 571,942 |— 
Hong Kong ........ |41 weeks Oct. 20; .. 558.91] |— 
Isle of Thanet gain } Ll weeks'Dec. 18) .. 4.622. 
Lanarkshire ........ | 43 weeks) 6 284 135,957 + 
Lancashire © United . | 50 weeks: 12 42 117,767 |+ 
Liverpool Corpora-| i 
tion Tramw: ~ | 4g weeks 8 124 495 + 
Madras Elect. ks)| 49 weeks’ Wee 674 + 
Pernambuco -| 49 weeks, 16 ; 94,365 + 
Proviocial .......... 8 weeks) 15 bet 25,109 + 
Rhondda .. | 50 weeks se 76,342 + 
Shanghai Electric (28 weeks Oct. 17) .. 675,923 + 
Singapore --| 43 weeks} Se ee 565,376 + 
— District. ee mg > ae 3,300 | + 
ee 50 weeks Dec a: s 33,301 |+ 
Yorkuhire (W. Riding} 50 weeks 2 402 i+ 
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Other Notes in Return. 








| 
Tons. | il 

‘ | eaiamhiad -. | October output, 9,050,000 Ibs. 

aie eee | 23,887,390 Ibs produced third quarter of 1917; 

| | October output, 8.678:775 Ibs 

1} age Copper ..------ oe T output, 5 lbs. 

| _— coeolidated. 7 20,217,673 Ibs ponevest third quarter of 1917; 

. ted 2972 B58 Ibe prod Sed third { 1917 

i] lid: seneel, . on y u i uarter o ; 

|| Bag Conaomine net profit, $687,001. , 


i] Utah Copper .-+++++++- ee 54,999,468 Ibs produced third quarter of 1917; 


Chinese Engineering .. a 
|| Miscellaneous. 
Zine Corporation...... oe 


‘Reports and Notices. 


Sales of coal week ended Dec. 8, 82,€84 tons. 


Estimated value, £47,402; 


working costs, 
£30,275. 


|” net p oft, $2,854,225. 
Tin. 
Anglo-Continental eons 17 a 
i Bisichi ....---++++++ ee 19 oe 
|| Chenderiang ....---++-- 18 | Two weeks ended December 15, 
‘Cornwall Tailings ....| 203 | - 
|| Pilani (Nigeria)........ 34 | : 
|| Forum River ....-..+-. 4 | ae 
|| Kamunting....- penhaes 37. =| Two weeks ended December 15. 
|| New Latom ...+.+++-+-- se 
|| Nigerian Tim ......-- o 84 | Shipped 16 tons. 
|\Northern Nigeria | 
||" (Bauchi) ......++.. ay o 
|| POrCO ..+++++ee- — 15 | Containing 62°4 metallic tin. 
|| Renong.........---+---| 48 | First half of December. 
| Ropp oeeee eee @eeeees 57 | ai 
' 
| 
| 
| 











Sir John Wolfe Barry, owing to advanced age, has decided to 
|relinquish his position as chairman of the Eastern and asso- 
ciated Telegrapn Companies at Electra House, over which for 
'|many years he has precided, but those companies will continue to 
‘have the benefit of his services on their respective boards. Sir 
'| John Denison-Pender has been elected chairman in succession to 
\| Sir John Wolfe Barry, 

| It is announced that Mr Alexander Doughty, jun., who is 
‘leaving Liverpool to become a partner in the firm of Messrs J. 
and |]. Drysdale and Co., of London, has resigned his sat on the 
head office board of the Union Marine Company, and has been 
elected a member of the London board in place of Mr E.N. 
Meyer, resigned. It is also announced that Mr H.F Fernie, of 
the firm of Henry Fernie and Sons, Liverpool, has been elected a 
member of the head office board of the companv. 

At a meeting of the City of Birmingham L!.. sic Supply Com- 
| mittee, held on December 1gth, it was decided to recommend to 
the Council that Mr E. J. Jennongs, secretary and accountant of 
the Marylebone Lighting Committee, be appointed secretary; the 
two other candidates selected being Messrs H. P. Conibear, of the 
South Lancashire Tramways Company, and W. M. Wright, of the 
London and Suburban group of companies. 








RAILWAYS. 

SALVADOR RAILWAY.—The report for the year ended June 30th 
last states that the receipts were £123,620, against £ 104,866, 
}expenses, £75,320, against £69,715; working profit, £48,300, 
against £35,151; and working percentage 59.70, against 62.88. 
Passengers numbered 374,022 for £28,466, against 310,635 for 
£23,815. Goods increased from 79,632 tons and £79,922 to 
83,607 tons and £94,104, a portion of the increase being due to 
more favourable exchange. There has been made an arrange- 
ment under which the Government of Salvador commenced to 
pay off the overdue subsidy at an earlier date than had been 
indicated at the cutbreak of the war. The net revenue account 
shows a total of £3,000 received on this account up to June 30th 
last, reducing the amount owing to £45,000. The Republic was 





visited by a very severe earthquake on June 7th last. Serious 
damage was done in towns served by the railway. It is anti- 


cipated that damage will cause serious expense during the 
current year. The line was provisionally reopened for traffic on 
November >th last. 


MISCELLANEOUS COMPANIES. 

|| BATAVIA AND GENERAL TRUST.— The directors have declared 
|a dividend of 6% per cent., being 1s 4d per share (less tax at 
|| 5S), payable January 31st to holders in Batavia Plantation In- 
vestments, Limited, the Plantations Trust, Limited, and Planta- 
|;tion and General Developments, Limited, who are entitled 
reto under the terms of the amalgamation in respect of the 
juantities of shares in the Batavia and General Plantations 





|| Trust, Limited, which are to be allotted to each of them re- 
|Spectively. The net amounts receivable after deduction of tax 
will be:—Batavia shares, 2s: Plantation Trust ‘‘ A”’ shares, 


|}6d; Plantations 
1! (ler 


Trust ‘‘B”’ shares, o.6d; Plantation and 
eral shares, 1s 2.4d. 
|| EDISON SWAN FLECTRIC —The report for the vear ended 
I] June 30th last states that the balance to credit of pr fit and 
loss is £34,681, from which has to be deducted interest on 
debenture stock, £15,987, leaving a profit of £18,695, which 
|) added to £4,025 brought forward, leaves £22,720. The dire: 
tors have appropriated for special taxation £7.206, to write 
down expenses of issue of preference shares £2,158, and carried 
| forward £13,267. The capital expenditure, before providing 
for depreciation, amounted to £10,900, of which 43.400 Is in 
espect of additions to buildings and {£7,500 to plant and 


| ae 
j| machinery. 
i! 


. 


THE ECONOMIST. 





agement expenses, debenture interest, &c., amounts to £6,752, | 
which added to £6,477 brought forward makes £13,229. The || 
directors propose to write £500 off preliminary expenses, add 1 
to reserve £1,000, raising the fund to £12,000, and to pay a || 
final dividend on the ordinary shares at the rate of 3 per cent., || 
making 5 per cent. for the year, leaving to be carried forward |} 
£5;:719. The general revenue on mortgage loans shows a | 
decrease of about £1,000. This is partly owing to there being || 
only £93,350 debentures now current as compared with |} 
£97,850 last year, and to the property account having in- || 
creased to £7,107, as against £4,627. Although the crops in 
Western Canada were not as satisfactory in quality as was | 
expected, owing to unfavourable conditions at harvest time, the || 
yield was good as compared with former years, but prices are | 
high and farmers are in an excellent financial position. Busi- || 
ness generally has improved throughout the Dominion owing |} 
to the expansion of trade and the large exports of produce of |! 
all kinds 





j 
RUBBER AND TEA. 1} 
ASAHAN —The report for the year ended July 31st last states || 





f 
that the crop harvested amounted to 432,922 Ibs, against an jj 
estimate of 360,000 lbs and a total of 257,496 Ibs the previous jj 
year. The average gross.price realised was 2s $.2gd per 1b | 
(London equivalent), against 2s 7.99d. The “ all-in’ cost of i} 
production, London {including war risk imsurance, 1.56d per 
lb), was 1s 3.26d per lb, as against 139 3.40d per lb. The total }j| 
cultivated area comprises 2,4644 acres Hevea rubber, while the || 
reserve available for rubber is approximately 5,876 acres, the 
total area of the estate being 9,521% acres. The net profit |} 
amounted to £31,151, which added to £2,659 brought forward }| 
makes £33,811. The directors recommend a dividend of 174 || 


per cent., less income-tax at ss in the /, to 
reserve account, and to 


place Zt aoe wel 
carry forward / 3,753. | 
TANDJONG.—The report for the year ended June 3oth last states | 
that the crop of rubber harvested amounted to 1.384.551 Ibs, 
against an estimate of 1,455,000 ibs and 1,206,950 lbs the pre- 
vious year. The shortage was due mainly to unfavourable 


climatic conditions. The average gross price was 25 6.g8d 
per Ib (London equivalent). The “all-in” ccst of production, 
London (including war risk insurance 1.27d per Ib), was 


1s 3.18d per ib, as against 1s o.sgd per lb. The higher cost 1s 
mainly due to increase in War frisk Insurance and cost of 
materials. The managers’ estimate for the current year pro- 
vides for 1,595,000 lbs. The net profit amounted to £94,704, 
which added to £39,160 brought forward, less excess profits 
duty for two vears to June 30, 1916, £38,407, and donation to 
British Red Society, makes a total of £95,257. The 
directors recommend a final dividend of 1o per cent., less in- 
come-tax at 5s in the /, leaving to carry forward (subject 
to excess profits duty estimated at £50,000) a balance of 


Cross 


sss,s/ 07° } 
CASTLEFIELD (KLANG).— The report for the year ended 
June 3oth iast states that the net profit, after writing off £2,157 || 
for depreciation on buildings, machinery, &c., amounted to |} 
£43,359, which added to £13,702 brought forward, less excess |} 
profits duty (£10,303) and bonus to manager and staff in the 

East, leaves £ 46,333. It is proposed to pay a final dividend of 

30 per cent., making 65 per cent. for the year, to transfer to 

reserve account £ 4,000, and to carry forward, subject to excess 
profits duty and staff bonus, £13,083. Warrants will be posted || 
zist instant. The rubber crop harvested amounted to 571,342 | 
' 


lbs, as compared with the manager’s estimate of 555,000 Ibs. 
The average net price realised for all grades was 2s 586d per 
Ib. The estimated output for the current year is 680,000 Ibs, 
and during the five months ended November oth last 2<0,201 
lbs were harvested. During the year the area planted with 
rubber was increased to 2,722 acres. In addition 72 acres were 
felled, and will be cleared and planted as soon as possible 


MINING COMPANIES. 

RUSSIAN MINING CORPORATION. — The report for the year 
ended March 31st last states that after the accounts were made 
up the whole position of the company changed by reason of 
events which have taken place since March 31st. The most 
important is the sale of the Altai Concessions to the Russian 
company organised in Petrograd for their purchase. Of the 
£10,055 investments, £9,309 is represented by quoted securi- 
ties at market value. In addition, £233,250 British War Loan 
1929-47 was subscribed, towards which a loan of £16,750 was 
taken from the company’s bankers. This has since been paid 
off. The £12,398 loans on security shows a _ reduction of 
£1,316. A further reduction of £1,250 has been effected since | 
the closing of the accounts. Deducting the Russian Anthracite i 
Collieries expenditure, in respect of which the company is 
entitied to cafl for debentures, the £20,463 expenditure and 
advances in connection with pending business shows a decrease ; 
of £ 4.700. i 
Altai Concessions and the exploration work thereon (including | 
certain deposits with the Russian Government as guarantees) || 
amounted to £103,829, a net increase of £14,303. The debit |! 
balance in profit and loss account, £31,791, includes this year’s || 
figure of £3.260. As a set off there is an appreciation on in- 
vestments of / 363. 

SULPHIDE CORPORATION —The report for the ye*r completed | 
June 30th last states that the net profit, after providing for || 
taxation and writing off £134,000 capital expenditure incurred 
during the year, is £286,315, and after dedu 


The outlay in connection with the acquisition of the 
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SUMMARY OF OOMPANY PROFIT AND LOSS AOOOUNTS. 

: 
| | 
$} Profit Appropriation. Corresponding 
i Balance | After ‘Amount Period Last Year 
: Pet | trom a. _. Dividend. to mumniteiaealinee 
Com . En. ' 22. Last ment Reserve, Balance 
| a ere —. totien. ae a Deprecia- | Forward Profit, ni 
' 
| Interest. a 7s 
"Breweries. | Ts. % | | fe | 
|| Beeston Brewery..........-.| Sept. 30 7,097 9,668 . is (b)15, * ‘econ Ro es ~ | 
i Bell and Co ecssecesese eeesees | Oct. 31 a eas 14,986, il | ’ . 10.000! 24/463, 33.205 * 
Benskin's Watford ......... . = anne 13335) = | ee A | 11'283 y nil 
City of Chicago..........++.. | Sept. 550) | = ** — « | 
|| Finlay and Co......... wseeee| Sept. 30 1,054 14,440) . | eet yon =e ass % | 
'| Huggins and Co. ...........-.| Sept. 30 22,195 39,649 1° 26 000) 10°7901 ‘oan aun 
|| Hull Brewery ............+.| Sept.30 16,284 51,806) aan ite ey 13, 
)| Newcastle Breweries ........) Oct. 31 | 10,316 91,152 = "388 ’ rane ’ a | 
| “ Old Bushmilis "’ Distillery..| Sept.29 | | 6,545) - ‘sees 24'265) cod 3 1 
|| Russell's Gravesend ..... --+| Sept. 30 11,718 28,537) 8 | ’ ocean on sse aren 1 | 
| Samuel Allsopp and Sons ....| Sept.30 | 23,720 73,210 oil |e 22950 24821) nil | 
|| Stretton’s Derby ............, Sept.30 | 21,813, 21,066) 124 | 8, . e STs 96.908 
| Usher's Wiltshire ..........| Sept.30 , 19,074 8,098) 27,1 10 | 4,3 ee \ os a | 
i Electric. i i cE : 
|| Barbados Electric ........ ..| June30 Dr 1,767, 1,307. Dr co [oe ee ee \IDr 459 .. < i 
' Hotels, Caterers, &c. | 
'| Hotel York ........ssss+++s| Oot. 31 |Dr17,149 2,604Drl4,545) .. |. ‘a ++ |Drl4545, we |. | 
|| State's ci we nneee | Sept.30 (Dr45,178\Dr 6,777, .. | iis Ms Dr51,955 Dr 6,786). 
i d Mo e, &c. 
|| Birmingham oweon House:| Sept, 30 3,774 2,765, 6,539) 4+ 1,947) .- +. 4,592 2,513, 33 | 
|| British Empire Land Mortgage| Sept. 30 o- (\Dr 678Dr 57% «. | o- S| 578\Dr 559 .. oe 
»| Ecuadorian ao -+| July 31 179 331, 510) _ —inil | oe oe ee 510... a | 
| Rio Claro Railway and In- 
| vestment .. ~ eeocceeee | Nov. 30 10,588) 93,434 110,022 5 | 98594 .. oe U1,4QB we |e 
Motors. sal | 
|| Halley’s Industrial .......... | Sept.30 | 26,296 10,144 36,440) 15 | 21 ‘i. * 15,440, .. | | 
i Nitrate. eo. 
|| Esperanza.................-| June 30 | 13,313) 13,313} nil | .. a ee oo. Bong | 
i| Rubber, &c. 
DEE Csckovecccess cast June 30 2,016, 17,412 19,428) 10 | 10360 .. 7,000} 2,068, 11,311 %f | 
‘| Castlefield (Klang) ...... we.) June 30 2.974, 43,359| 46,333, 65 | 29250 .. 4,000} 13,083, 41,502 65 
|| Consolidated Estates ........ Sept.30 | 34435] 73.955 108390 60 42,000 31 15,440] 47.830, 2.450 60 
Dt chideveusbcoveacces June 30 2,962 8,820 11,782 16 | 55518 .. ee 6,264, 8,826 124 
ee es ouew ee | June 30 6.269 7,196 13,465 nil bs as <4 | 13,465 4,355] nil 

j | Monerakelle ................ June 30 5,740, 5,300 11,040 15 3263) .. | . 7,177, 9,842) 18 

EN vnacovesccncessces Sept.30 | .. | 433 433, nil |. -- | 9 338 .. 0s 

|| Rajawella Produce .......... June 30 -- | 28,137, 28,137 6+ 10,483 9,097) 8,557) .. | 352,606 6} 

NN de ees |June30 | 11,861) 40925 52,786 10 | 12, te ane 40,286, 75,338) 35 

i Textiles. 

London Woollen ............ | Nov, 17 449 4,355 4,804 74 5,750, oe os 1,054... . 

| Tramways. | 

|| Buenos Aires Port and City | June 30 pr 120,567\Dr28,522\Dr 149,089 « mm co | i oe 149,089 es oe 

| Other Companies. | 

|| Bernard Hughes <siaae ae | Nov. 3 4564, 6,259 10823 10 | 2800 1,576! 2, 4,447, 5,172, 10 

‘| Ship Canal Portland Cement! Mar. 31 os 7,228 17,228 nil | ad ee 10,000|Dr 2,772 .. | + 

| Wall Paper Manufacturers ..! Ang. 31 | 102,939 124,375 227,314 5 | 64,104 28859) ... | 13435). | | 

ae = (t) Free of tax, (b) Including arrears. 

i= = — ee 

i £105,000 paid on July 26th last as an interim dividend of 10 

| per cent. on the preference shares and 


i} 
i 


i}and loss account. 


1 
i] 


j 
j 





} 
j 
ii 


10 per 


|| ceived, a total revenue of £422,710 is shown. 


| penses amounted to £267,137, and £1 


|| ing the profit for the year. 


; contingency fund £1,000, 
|} department /46s. 


forward 
of three times a year. 





ec -- 


SS.5, 


The ore 


cent. 


The receipt, however, ot 


CHAMPION REEF —The report for the year ended September 30th 
last states that the total production of fine gold amounted to 
102,593 ounces, which realised £435,111, to which is added 
£2,864, an adjustment in respect of the two preceding years. 
| After deducting £24,025, the royalty payable to the Mysore 
| Government, and adding £8,760 for interest, rents, 


xe 
Working 


a] 


4 remains, represeht- 
Including £3,2<7 brought forward | 
|| (after payment of the final dividend for the previous year) and 
|| 1,215, the dividend received from the Kolar Mines Power 
|| Station, Limited, the total profit amounted to £160,046. Income- 
}| tax, less refund of excess profits duty, absorbs £13,579, depre- 
j| ciation accounts for £28,000, expenditure on Gifford shaft 
| £024, transfer to reserve /5,000, transfer to insurance and 
and Kolar Gold Field prospecting 

The disposable balance is £57,938. 
directors recommend a balance dividend of 6d per share, 
making 40 per cent. for the year, and leave £5,938 to be carried 
Dividends in future will be distributed twice instead 


Ore reserves are estimated at 351,255 
tons; decrease, 24,736 tons. 


on the 
ordinary shares, there remains £181,315 at the credit of profit 


From this sum the directors recommend 
|| that a further dividend of 15 per cent. be paid on the prefer- 
{| ence shares and 15 per cent. on the ordinary shares, leaving a 
‘| balance of £23,815 to be carried forward. 
| from the Central mine amounted to 167,210 tons, being 14,782 
}; tons less than in the year previous. 

41,374 tons under contract from neighbouring mines enabled a 
full supply of ore for the milling plant to be maintained. 


raisea 


The 


tax) of £2,862 was brought in and a reserve for excess profits 
duty, which has now been written back, amounted t £2,114, 
making a total available of £18,244. Interim dividend absorbed 
£4,078, leaving still available £14,166. The directors place to 
general reserve £5,000 and propose a final dividend of 7} pet 
cent., less tax at ss in the £ (making 1s per cent.), leaving to be 
carried forward, subject to excess profits duty, £5,088. The 
directors consider that ample provision has been made for depre- 
ciation. 








| NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natel 


k, 
Bankers to the Government of the Union of South Africa im 
the Transvaal, Natal and Orange Free State. Bankers to the 

perial Government in 





re- 
ex- 


Head Office 
London Offices :... 





East Africa and the South West Protectorate F | 
The Bask Prepared gran Drafts, issue Letters of Credit, i 

FORUM RIVER TIN.—The report for the year ended March 31st make Mail > Telegra on Remittanecs, to buy and eeliect | 

last states that net profit, after deducting all charges and depre- and to undertake every of Banking Business. inci 

ciation, amounted to £13,268. A balance (after paying income- 2. | 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions were less favourable to agricultural pur- 
is week, and, with a lower temperature, 


a Commercial Reports. 
| 


| exits th sharp frosts 


| have prevailed in some districts, and a covering of snow would 
'be welcomed in order to afford protection to the young wheat 
plant. Market presented a holiday appearance, but conditions 


remained very steady, a fair quantity of imported wheat being 
put forward, and which found ready takers at recent rates, 
business resulting in North American and Australian qualities. 
grown was in moderate supply, while steadily 
ontroller’s limit. Scarcely anything was 

no change occurred in official quotations. 
mtinues almost out of offer, and trade quite nominal. 
in moderate supply, while in good request at full prices. 
firm, while sparingly offered, 
American (London 


Home 
at the ( 


absorbed 
offered on 


lc.i.f. terms, 
Maize < 


Barley 


while 


Oats remain and a small busi- 
Controlled) at 60s od, 


Flour continues in active demand, a good inquiry 


ness transpired in 


landed terms. 


existing for Government brands at fixed prices, imported kinds 
| being sparingly offered. Homeward freight markets proved 
liet, but rates were well maintained in all directions. From 


i 
| 
ithe N 
| Que st 
i 

| 260s 


rthern Range American ports tonnage is in active re- 
on net form at 230s U.K., 260s French Atlantic, and 
Medite with 30s extra in each case if Gulf load 
ling. Heavy grain moved to sos U.K., 56s 3d French Atlantic, 
ind vos to 758 Mediterranean. Homeward La Plata steady, with 
worth 200s U.K., or 205s French Atlantic. Eastern 
Karachi quotes 250s scale basis, and Bombay 


rranean, 


markets strong 


|arss on dead weight to U.K., or goos Mediterranean, while 
| fr 1 rice ports soos is bidding from Burma to U.K./Med., 
| or Saigon to France. Quotations :—Wheat: English whites 
jand reds, 74s 6d per soq4 lbs. Of imported descriptions, No. 1 
| Northern Manitoba 79s 9d, No. 2 78s 3d, No. 3 76s 6d, No. 2 
hard winter 78s to 79s, Australian 81s 6d to 82s, Indian 81s 6d 
I Sas od, as to grade; La Plata, 80s, all ex quay, per 496 lbs. 
| Fl tr: English country straight runs 44s 3d per sack, ex 
| mill; Australian, 82s to 82s 6d; Japanese, 76s to 76s 6d, per 
| 28o lbs. Barley: English, 62s 9d; Californian, 87s to 88s per 
445 lbs; Canadian, 73s to 74s per 400 Ibs. Oats : English, 


| 458 3d, per 336 lbs; No. 2 American white clipped, 61s to 62s; 
| No. 2 London Controlled, 60s 6d, per 320 Ibs. Maize : Mostly 
| out of offer. 


The following table gives the estimated sales of home-grown 
| wheat during the harvest year 1917-18, contrasted with 1916-17, 
| 1915- 16, and 1914-15—(Particulars of imports of wheat and flour 
| temporarily discontinued) :— 


| we 
1917-1918.' 1916-1917.| 1915-1916.' 1914-1915. 





Estimated sales of home-grown wheat 


cwts. cwts. cwts. cwts. 
week to December 15..... eseneeoee 403,127 np 
16 weeks to December 15 sbeeawannonsl 3.454, Ae _ 5,270,000 5,562,0c0 5,744,000 
| Average price of English wheat per 8 a sd 8 a sd 
quarter..... pesssecosspebesesesqneel e : 73 2 53 ll 42 7 
0 Oe, DOE CWB... cn errcccccccccccccecs 16 104 12 5 9 93 
Visible supply” in U.8.centres, bush.| 25 61,0 85,024,00C 90,58. 4 


= in cwts.. 15,586,250 45,548,606 48,526,600. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the 


|Past two weeks, and for the corresponding week in each of the 
| years from 1913 to 1916. 

















_ a. a a I as 
| Quanrinzs SoLp. AVERAGE Prices. 
| Se | 
Wheat. | Barley. | Oats. | Wheat. | Barley, Oats. 
i — — | 
- qrs_bsb | ars beh | qrs bsh os saia4 
" 42,419 0 519 5 | 165646 | 07! 587) 43 5 
_15.... 94063 7 |lo7‘008 4 | 225655 | 712 /| 580 43 6 
) 1913... 75470 3 [124515 5 | 22,378 2) 312) 211 18 5 
lin mes 83,230 5 [109.706 0 | 29927 2; 427, 298 29 
1815... 83,390 4 6294 2 | 325% 2 | S311 | 475 | 30 6 
| ences 6 |141,000 1 35,797 4 | 15 2 6 5 | 410 
—_—_—_—_—— 
THE IRON AND COAL TRADES. 
eS slasgow correspondent (writing on Thursday) says :— 


€ties of pig-iron and hematite (Scotch and English) have 


| ““H OR an exceedingly heavy scale this week, consumers in 
' 
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the finishing departments going through enormous lots in their 





ee 





and engineering shoj 


} ' ; 
united endeavours to work off as much « mpleted tonnage es ! 
possible. At all establishments in this district steel mills have | 
been running day and night, and in the several shipbuilding ! 


3 not only double, but extra, shifts have 
been the common rule. Inquiries on forward account for 
iron are numerous, and for steel unprecedented, 
of great activity is guaranteed 
anxious to get on for both 


pig 
so that a per 

ahead. Foreign buyers are 
steel and iron, but at the best they 


cannot get much stuff, the entire outputs being at the com 
mand of the Government. The agitation, which has been 
moving for some time past, amongst merchants in iron and steel 
to devise measures for protecting their business interests is said 
to be making greater headway Government operations in 
trading in the home market are described as positively inimical 
to the merchants’ position, and the fear is entertained that 
unless those concerned take action and secure themselves, they 
will ere long be wiped out as an element in commercial life. 
Of even greater value than the home market are the foreign 
markets, and the merchants’ hold on these, it is felt, is now 


seriously jeopardised. In any 
consulting the authorities in 
towards bringing about a conference are being taken. A good 
home trade is doing in c and prices locally are high 
Wagons are scar works deliveries. 


n has arisen for 
subject, and steps 


case, an occas! 
London on thi 


mals, 
e for publ 1c 





Our Shefheld correspondent writes:—The majority of the 


local works will set down to-morrow for a week or ten days’ 
stoppage of operations, and advantage will be taken of the inter 
regnum to repair and renew machinery, attend to boilers, and 
renovate works. Had not the supply of munitions and steel 


for war purposes been on a satisfactory basis, such a lengthy 
holiday would not have been granted. One hears no complaints 
now of an insufficient output of the best grades of steel, includ 
ing high-speed and ordinary tool steel, and it is evident that 
the makers have caught up the demand. The inquiry for some 
descriptions has eased very considerably, and it is said that 
small stocks of material have accumulated.. A new blast-furnace 
has been started in Lincolnshire on basic iron, and another in 
the same district has just been lighted up. Basic pig is now 
fairly plentiful, but, owing to the yutput, foundry 

iron falls short of requirements, and is hemperine work in 
the foundries, most of which are very busy. There is also a 
scarcity of bar and other finished iron, and the shrinkage in 
exports continues. Russia and Holland are almost off the 
market, and it is difficult to obtain permits to ship local pro- 
ducts to any destination. Before these are granted, the authori 
ties satisfy themselves that the firms desiring to export various 
materials are not behindhand with Government specifications. 
Swedish steel and iron continue to arrive in sufficient quantity 
for the current consumption, but the prices are too high for 
the placing of new business. Works have been increasing their 
supplies of manufacturing fuel, in order to provide against the 
stoppage of collieries at Christmas, and it has been impossible 
to meet the extra demand. The tension will doubtless be re- 
laxed after the holidays. There is no change in the position 
of house coal, collieries and merchants both having a heavy 
list of orders on their books, and the public is buying with 
freedom. Current prices per ton at the pits are :—Branch, 2}. 
to 238 6d; best Silkstone, 20s to 21s. 


lessened 





THE WOOL TRADE. 


Our Leeds correspondent writes :—The taking of new orders 
among manufacturers has naturally been brought to a stand 
still, the firm being exceedingly bold who will to-day place on 
their books further ‘contrac ts for delivery next year. As a matter 
of fact, there are many firms whose entire output on civilian 
account is sold for the whole of 1918, and as far as one can see, 
this state of affairs is likely to exist until larger wool supplies 
arrive from Australia. lit would be interesting to know exactly 
the percentage of wool boats sunk, but | am in a position to say 
that it has been comparatively ‘small during the past month 
considering the fairly big cargoes which have arrived. Although 
manufacturers have had their civilian ration cut down, the im- 
pression is general that considerable stocks of raw material exist, 

and that only the making of big provision for eventualities is 
leading the Department to retail such small quantities. A letter 
received from one of the first firms of spinners and manufacturers 
both of woollens and worsteds raises the question, What is 
happening about contracts for Government cloths and yarns? 

This firm had been delivering a nice yardage per week of great- 
coat cloth ; they were told to increase their output, made arrange- 
ments to deliver 50 per cent. mowe, and tendered accordingly. 





TOTAL FUNDS £21 405,644. 
Annual Premium Income £8,561,274. 


ALL CLASSES OF INSURANCE. 
Company 


| ns orress, LUVERPOOL & LONDON. 
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Last week they were officially informed that a contract for little 
more than half their original order was all that would be given 
them. In military grey hosiery yarns there has n aturally been 
a big consumption, aud firms have worked hard to increase 
deliveries, but now the y are told not to exceed the contract rate 
of delivery under any circumstances. 








COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


still considerable rain about in New South Wales, 
afraid that the whole Continent is suffering from an 
over-dose of rain. Up to the time of writing there is no 
Australian mail to hand, nor has there been for the past three 


There is 


ind I am 


weeks. A Cape mail has come in bringing information regard 
ing the tremendous rainfall in South Africa, the accounts of 
the great floods in Natal making very significant reading 


There was much loss of life in Natal, the city of Durban suffer- 
ing considerable damage. News from the whole of the Union 
shows that the rainfall was general, though not so heavy, and 
South Africa is enjoying the best season for a great number 
of vears. Good weather news also comes from New Zealand, 
notwithstanding the heavy rains of the past winter. Lambing 
has been generally good, and when the last mail left pasto wralists 
had begun to shear their stud sheep in the North Island, re 
ports being that the fleeces were sound, well grown, and in 
light condition. I shall be greatly surprised when fuller in 
formation is to hand if the entire clip is not one of the best 
ever grown, the heavv winter rains washing out considerable 
earth and waste matter. 

The Roard of Trade Keturns are to-day the only source of 
information regarding the position of wool stocks, and the 
returns show that the arrivals for November were well above 
expectations. The rumours respecting the sinking of ships 
carrying big weights of colonial wools can be dispensed with 
is a myth. If we reckon a colonial bale to weight 330 Ibs. the 
arrivals last month equalled 106,148 bales, compared with 86,713 
bales in the corresponding month last year, and the arrivals in 
November 1915 equalled 74,147 bales. If we take a survey of 
the arrivals during the 11 months of this vear, we shall have 
a better f how things stand. After deducting re-exports 
from imports, the arrivals equal 1,751,000 bales, compared with 
1. 628,000 bales in the corresponding period of last year. Going 
back to rors, which was an exceptional vear, on account of 
extraordinary weights being shipped to Great Britain, it is 
seen that we —_ retained 2,3*6.s00 bales. while in 1914 we 
retained 1 .200 bales It will therefore be seen that the 
arrivals this year are well up to average. We much remember. 
that consumption is at a record level, more wool 
going into the manufacture of military fabrics than is usually 
vsed in the production of civil goods. The department is look- 
ing well into next veair, and making provision for the future 
The civilian end of the trade is suffering most. and T hardly 
think that much alteration can be expected until the 
menace is a thing of the past and arrivals are on 
liberal scale 


idea 


however. 


a still more 





THE COTTON TRADE. 


LIVERPOOL OFFICIAL eee mber 20, 1917. 








lala! ¢ Same Period Same Period 
3 £  1si6, 1915, 
Descriptions. : = ie ee " aa 
| 3 i 38% 3 3 £333 3 
| S385 28 2832 3 33 
A Qialiajaiolel\aiaialaiara 
|} Bea Island........ perib. .. mminmi 45 44 47 nmi 1 30 ominml 16 
|| Morida ditto............ oo | GL} oe | TB! oe | OS | BBB) ce | oe um. ob 
Or? G OLM M14GMMF GOLMGM GOLMGy 
|| American ..........+++. 1930 1980 2075 2125 2175 2240 1048 10841110 663 7:03 7-24 
| Brazilian. Mié MY F- G F Ga. Pne MF Pr. Ga. MF FY. ga 
|} Pernambuco, &c......... .. 25752450 2500 .. 10951170 .. 75% 829 ., 
j | Parmibe .......-cccereee - 237529502500 ... .. 109% 1170 .. 754 829 |, 
Maceio ...0...--s005 evs oe 237024452495 ..  .. | 10901165 .. 749,824 |. 
Mossoro, &0..........+ « oe 237024452495 .. |... 10301165 .. 749°824 °° 
SOBTD 2. .cccccccsccccces +» 237024452995 .. -« 10301155 .. 749824 |. 
Maranham sees - 2370 24452495 .. LOW 116S .. 749824 |. 
Brown .....scecesseese, os | oo |. BMI nminm! ,, 20052185 .. 895 j095 
SREP occcconcsscccscass ee | ee oe) se 27502855 4. 19152055 .. BN o 35 
West Indian—Sealsiand ..,..,.. 435 4 4°... .. 27 .. os 4 
Peruvian—Rough ...... ve | oe | oe 515032003400 .. .. 1800 . 1150 
Ditto Mod. Rough ..... .. .. 275029503050 .. .. 14501750 9 40 joao 
Ditto Smooth ........ «+ 2391 244] 2466 2496 2526 1140 1180 1220 69 814 9-44 
| Oty tw ae soeses 23 32 «34 «635¢ 2. «19h 25 9s 104 
|| African, East, &o. . * 2580 2640 2680 2740 2760 2840 1245 1285 1570 755 TIS 8 8u 
i East Indian. G F rer Ga. F 3 Poe®'tn rer Gd. Pn 
|| @urat—Mac,G’ndSurtee .. ..  .. 21722190 .. ei ee 
" Broach .. 2061 209921172135 1006 1024 1060 665 680 7-10 
- Gin'd Brown omnes ie 1825 185u 1875 19001975 785 803 839 559 5°74 604 
M. Gin’d Oomra, 1 1806 1851 1856 1881 1906 1951 791 809 845 5°65 580° 610 
. Ginned ee -. 1605 1828 1853 1878 .. 763 731 BIT S47 5°62 5°92 
= Com . 2049 2035 . oo CW. 610 
| ye fen 1660 2685 1710 1755 orn L785 719 737 7735 505 518 548 
|| M. Ginned Bengal....} ++ 27221797 27721787 4. 49785 .. 530 560 
Welly onan ence ns 2117 21352153... | .. 10601072 .. 710 7 
}) Mi estern ...... 2099 BEES: ve | se | ow 93) .. we s 
Red.. Fr. 2062 — 


M. Gin'd Coconada, Red Fr. 2035 |. ; oz od byes ee | ce 
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48,284 bales, and the quantity of American cotton - 


against 406,000 bales at the corresponding period |; 













submarine 


99 


“aly 


[December 22, 1917 


14th amount 1 te 

rv 4 : 
reported at sea 
» 207,000 bales 


The imports for the week ended December 


for Great Britain (including cable advices to date 





. ‘aSt year, 
imports, Exports, Consumption, ac. 
o-—— Dec, 14. ——., ie 
916. 1917, -o 
Bal: Bale, 
Importe Week Dec, 14 ** tere 48,284 “ 

2 From Aug. }, 1917 .. 1,541,335 eee 1,512,095 100) pity 

Exports Week a -  s6 ence oe aM 

From Aug.1,1917 .. 55,037 .... 2625 .... i 

Consumption Week en Dec. 14 a open 2,631 mand 

From Aug.1, 1917 .. 1,429,234 .... Li91819 .... - 2304) 

Stock SHH HEHE Te eT ee eee 706,710 etee 491,000 a 7) 
MANCHESTER, December 2: 

The market has been quieter than ever. Buy: Ave shown 
no enterprise, and a very limited demand |} been experienced 
in all quarters. Holiday influences seem to hav wn jo. 
selves earlier than usual. Rather more inquiry has been mep 
tioned in light fabrics for Madras, but India, as a whole, has 
given very little support. Operations for China have been pra 
tically at a standstill. Less activity has been reported for the 
minor outlets, both East and West. Manufacturers remain ver; 
independent, and quotations have been very fir held. A 


stiff feeling has prevailed in American and Egyptian yarns, but 
business has been of a restricted character. In 
there is still considerable pressure for deliveries 


) Comparative Statement of the Cotton Trade 


Quarters 


. Previous Weeks in 1917 
\Price, ———- 

it Dec. Price, Price, Price, Price, ai 
26, |1 Dec.|t Dec. t Nov. t Nov, #Nov, | 
1917. 153. 6 29. 2. | 6 


a d d d a 





—_ 








oo 


Raw Cotton—Good Middling American 








per lb 22 84 22°84 | 22°68 23:00 22°68 2258 | 
— Sakellaridis Fully Good | 

Fair Egyptian........+s++006- per Ib} 31°40 31°95 | 32°20 32°20 31% Nt 
Yarns—32’s twist .......ce0e0--.-perib| 368 | 353, 35; 5 4 
— W's welt ......-cceceeees rib) 35 Se 35 43) 33) 
— 60's twist (Egyptian) --.-perib; 464, 453 | 45} 45 44h “4 
32-in. Printers, 116 yds, 16 by 16, 32's and sdedisd«adeadaed 
3 BOS . cccccccccoce ‘: .*isby 18, S8eand 48 047 046 345 945 080 
-in. Shirtings, 76 8,19 ‘8 
40's ee cccccce : ogee coos 4 04% 0/45 3 44 9:44 043 0) 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... |26 6 26 0 (2 7425 455 0% 6 
29-in, ditto, 374 yds, 16 by 15, 83 Ibs . 1235 _ 6 122 722 5 22 0 2 9d 6) 


({1.) Compared with, Previews Years. _| 


Corresponding Dates in | 


Prioe| 
t am 


ont. |} 1916. 1915, 1914, 1915. ia | 


Raw Cotton—Good MiddlingAmerican 4 a d d aq 4 








—— — 








per Ib 2284/1029, 755 447 692 TH) 
Sakellaridis Fully Good ss an 
Fair Egyptian scegnaneebedennd perib 31°40)19°55, 960 6°05 9°60.) 9°75; 
Yarne—32’s twist ......... eveesnaan 364 | 17, Ug RM MM 
— @'swelt .......... per Ib 17 | 11k be 1, 
— 60's twist (Beyptian -;-per lb 464 | *i. 174 13g 1%) TR 
52-in. Printers, 116 y is by 16, 32’sand « ad edjseé 
Sidunecobeestnientadelaabennbion ais ols eur 4us Lat §\olh 
32-in. Shirtings, 76 19 by 1 anaes | 
40's meaner om — . 47 0}22 9115 7 1110 15 4 15 14 
38-in, ditto, 38 yds, 18 by 16, 10ibs...... 26 6 13 4/9 6 7 & 9 497) 


39-in. ditto, 374 yds, 16 by 15, 8 ibs.... 23 6 \i2 0,8 6 6 % 8 185) 


* European War. + Nominal quotations 





HIDB, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


There was no change in the values of controlled hides oa 
Thursday at Bermondsey; calf again took a ¢ ided turn 
upwards, advances of $d to 2gd being recorded, o! lass reach: 
ing the record price of 264d per lb. Wools advai ad to & 


per skin. 


The foreign hide market is steady, with moderat us. A 
large block of 30,000 fregorific hides have been pu! 1ased of 
Government account, in addition to the 24,000 reported at 178° 
Monte Video hides have sold in Liverpool at 17}4, “€ ivered 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanest 
_ Coram, 1899. 


“. TAIPEH, FORMOSA. 


agp a Car ton 


BRANCHES :—Tokio, Kobe, Osaka, Amoy 
Foochow, Hongkong, Hankow, Samarang, Sh anghal, 
Singapore, Swatow, Soerabaya, Yokohama, and princ)} val 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercia! Centres 
of Russia, Manchuria, Indo-China, India, Philipp!m¢ 
Islands, Java, Australia, America, and elsewhere 


London Office - - 58 OLD BROAD STREET, EC 
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= 9) December 22, 1917.) THE ECONOMIST. 1019 | 
7 i Government East India kips are arriving fairly regu- SPICE ruled quiet for all kinds, and, of pepper, fair black i 
| sar nd tanners are doing their best to quickly turn them into Singapore, spot, sold, 1s 24d: Tellicherry, 1s 4d; and Muntok, | ; 
Jj ass £ 
eto leather for military work. }1s8d. Zanzibar cloves, spot, sold, 1s 9d. Tapioca quiet, steady. ; 
t Sea * rhe Chicago market at the time of writing remains un- | Fair flake, spot, 7d per !b Penang seed pearl, fair, 65s; medium, | ' 
aes hanged, 60-lb packer steers still nominally offering at 3< cents. | 65s. 
The tone generally is, however, weaker. | RICE continued in active support. Beans and peas unaltered. 
"There is little to report in leather ; merchants have practically | HEMP.—East India grades steadily sought after at full to dearer | ; 
At op ' except a little rubbish in light bends to offer, and con- | prices i 
Dec em to have given up their fruitless journeys to London | SHELLAC.—Market remained firm on spot, but futures easier. | 
mt } j a . f i 
le of material. . Large stocks are still held at Holland | Fair second orange, spot, sold, 360s; March, 335s to 328s; May, | 
29.2% Park Government account, and at present there is to be ni | 3203 ii 
* leas r civilian requirements. | GAMBIER firm, quiet. Block to arrive quoted 61s, ex quay 1 
we \s regards the war-time boot, it looks as if this much-adver- bUBBER firm, and a better demand prevailed. Plantation, spot, | ; 
31415 tised article will not be on sale for some months yet in any | crepe, sold, 2s 4d to 2s 53d; January-March, 2s 44d to 2s 64d ; ; 
6 T id Men are still being combed out in the factories, and ~ ade June, 2s 54d to2s 74d. Ribbed smoked sheet, spot, 2s a 
o. employed more and more in the production of boots | Fine hard Para, spot, sold, 2s 84d; soft fine value, 2s 34d ; ball, | 
H ind saddlery makers are rather slacker, _but fancy | s 7d. 
sods makers have been busy for some time on the holiday trade.  TORPENTINE.—Deliveries week ended December 15th: Ameri- 
wr ' | can, 733 barrels, against 1,046 barrels last year; French and i 
ed | Spanish, 186 barrels, against 140 barrels; landing, American, 200 || 
nem. | barrels, against 104; French, nil, against nil; afloat, nil 1 
20 FOREIGN AND COLONIAL PRODUCE MARKETS. | American, aqvinnt a menatas meek. 28.90 Ray Saedew.| ! 
! . _ | s rels ; c sh, 2,66 ls, z c ‘ 
—_ Mincing Lane, Friday, December 21. | corbiene sarreis; Frencha pants 3 g | it 
‘th | SUGAR.---Previous quotations were repeated during the week. i. oo . 
oe oderate inquiry for all home-trade | ; i 
- | ioe queeaity aan prices, Dat with respect to Santos LONDON CATTLE MAREET.—Decenssx os i 
but ign lower prices had to be accepted in order totrade. At | British Animals. haa sinking the offal. - | : 4 
rters public sale, bold sizes of Coorg sold, 105s 6d to 109s; Costa Rica, iii ae cio ae | ; 
tros: Guatemala, 99s; and U ganda, 85s 6d. For future delivery, | wiggling beet .................. 12 Inferior lamb ....-+se+sseseeee% NOM | ' 
‘a firm but quiet tone predominated. Sales include December Prime beCf. «.--ssses+seeeseeeeee 14 Middling lamb.......+.+.++++++» nom || 
on nferior Mutton .........2.ee008 EE i mancsvesseusssenee i 
elivery at 62s 6d. Miadli 4 ; 
. . : : DE MUON ..eseereeeeeee 13 } 
— emained in the same quiet steady state, and 
; ise wales soulraian this week : LONDON POTATO MARKET.—December 20. . 
Price, TEA —-Good competition was experienced for the 45,900 packages ne Ta | i ves oun. » 
S| Indian and 6,721 packages Ceylon brought forward. Prices — EABOOIRD: cocescccscsces 615to7 5| Kents...... Cecvccccccce 7 O0to0 0} 
anes mostly steady for controlled parcels, but D class moved against | pBiackiands ........... . 63% & 0 | Roses hit eae ee 60 70 
a | sellers Cambridge ......... pe EF ER eieseracteeess 610 70 
258 | ND 
316 -- 7 . ‘ 
» . 
3 | Commercial Times.—Wleeklp Price Current. 
~ The prices in the following list are revised with the assistance of an eminent firm in each department. 
#0 | aciaeeT = ee ; ; a |3P .Dpf.el duty 158 
LONDON, Farpat DRUGS (continned)— s ad s d HIDES—per ib— sa +3) Pee. sds RIRITS—Bom, p of. rede “ 
30] || ABBOWROOT-perlb s 4s 0s phous Onis Gageeien .. — 4) A line os2 0 0 0 wa wer 09 99 
4g | || & Vincent,com.tofe. 0 65 6 7k J refined...... 36 39 est Indian ...... 9 8 015) Australian ........ -—% 3s . oe se ee 
1 6 ae. cccsuaee onwen nom Quvdeastena, Caylee. 1 : ; ¢ ape channieiiiaanine ‘3 5 te eeeeeoaees o* a 5 8 6\ See set. 06 6 6 
A—dnty 444 p. ib ecm 2 2 2 F socecccccee: Oi Dich Dutch ereameries 2 9 0 0| Leeward Ya greed 0 6 0 6 
|} JUOU: oy f D. Oastor-oll ............ 4 SE canisinnanen 1 ee 30000] Blend Meme oe 38 
ee eee o. ggg 9 | Gtm Benjmn. Sum, 29 hae 8a ee ae. nom | Havans...... 06 06 
|] Oipaler scncocncee 92) 0 8 | qitemmm geeeow C0" 0708) Bitemame....... 2 0 02") Deamh .....--... 252 0 0 0 Brandy, dniy ie id per proor gal 
eecese a4 0 8 6 um, drops . ee 8 0 94) orituny, rolls, ds Ib nom e @ 
D || drenada. . : | ha ........ 11 9 12 © Buffaloes, Singapore.. 0 . 172 30 0} 1888 satis a 4 
— ro inion : ab : = | BUOD aos oni nase ees 0 a : Ponang hvereMbee Fy ¥ = as 2 ot a - : 0 | a 
vaqail : Ohina ..op 55 0 765 0} EL............... i sseveqseves & ponoecay « = 
sta | Bahia. fair to'fine -:. 84 0 88 0) Ott Gemnte perlb 6 0 € 6 Market Hides, Englist ) —— — Secret Se et 1800. ee of 33 
—| '| QUFFEE—inty 42 per ewt | Aniseed . setts e . a ; BR nen se . oI eee -- bacco SE RE ot rn ” 9 0 33 
i Clodiatoeord.gd.ma. #7 0 1¢7 0 | , Peppermint, ' cea Canadian . retooor 162 0 165 ¢ |Qormeptrite, pt. @ @y.p@. 00 00 
i, Do good to fine . a5 otis » | Seen 10 2 6) Oows ............ 0 88 @ 0 American ......... 125 2 15 0 | alt ease Ex. prt. 3 0 06 . 
; || Joata Bica,ord. to mh is 9 DYE STUFFS, &o- HOPS, English...... nom Lard—Lrish bladders 168 0 15) it spirits, duty pd. 9 a 8 
7" Good to fine....... 12 0116 0 00: Forel ane American alle , ah ee 
= ‘sntral American, g4. : t{—L = or - es PEI «22. cosece Pork—ver 8 ibe ...... 9 6 6 0 SHELLS—M.-o-P. per cwt— 
. | ord. tomid...... 99 0108 0 fae Db Beef—Chilled, per 6 tb 64 7 8} Mani anila. bold ......412/0/8 4 16/8 
iy ) Mid. to de... 108 G16 0 | 0 ‘o ¢ | uDIs-BUBBE es oe 8 6 a €0 8 8) Ma voseens ol 10/6 1408 
7 lolambian, ordinary. | . . ’ oO OP oc ccccoccechh 
be 0 4. ordtolow md . e ase S| pom Plantation crepe .... 2 53 0 0 Cheese—Dutch vo 0 . 6 a ee natalia ---41c 00 148 
7 lis | ii nn en a a. 00 j soe ee ee eee Bee 
a | MEMICALS— 8 & & | LADIGO—per ib— | Eng Oneddare w.ca2 0 0 8) 
514 | ke, cre... .par 1. 32 3 3. Brasil........perton12 0 0 0 i ones on Vio- 9 6 11 9. United States.. pom svoaRoe owt. a, 
9 | Mitrte. 0 0 4 "abs en cone 18 0 0 0) ot to Ene .......- Gloucesters........ 0 9 9 6) wre a petastension, 
27 | Omelie: aes. 1 1 7] sececscececeee 18 0 9 0} Mid.ord. Vio. 26 96| Wwe.” 26 6 0 | Brit. India, ayrape 4 . 2 2 
o 3 ai 08 Eg is 90 0 0) weeeeee 0 G 0 C| Lowto ---, 7 6 8 6 —per 120~Dutch nom Orystallised ....... 9 00 
wy | orsign’... ts-ece 3 0 3.2 Logwood en fi tine “ey ee ee eee CS 0 |Favaspot...---..-.. 0 9 0 0 
> ..pert on evecseccs SF ." ri eS FINED— so 
| | Do rong eee ear 00 #2 00 ee coves 30 0 0 0 |Karpeh.gdmidtogd 7 3 8 6 fal 78 0 41 0) Crilow Oryetals... 46 9 09 6 
| (mmonia, carb.,p.ib. 0 7 0 74 Red Sanders ccbeccee ae 8 OI wtomid....... 5 6 6 Canadian .......... 28 0 9 O| Cwhes.. 65 9 ¢ 6 
| Mariate, White..ton 60 0 ¢5 ¢ Sepang Ceylon ......12 0 0 8 , 1 | Trish 380 39 0) Crushed... 63 9 8 0 
| Balpbate . 216 0 1610 LEATHER— per lb— 2 ¢ |) FLOUR—286 Iba Country | wranuated ........46 9 0 0 
| Amwenic, lnmp, pertor 125 0130 0| RLKPRANTS TEETH—per ew, KeleasetBendssi3lb 2 6 3 6 FLOUR Ss Ibe Fountry | white... 46 9 0 6 
: 30, Eng.Rep.do 810,, 3 6 0 0 ene es O-¢ 
| Powder ....pertowl50 9 155 6 | Soft, 60 ib & upwards 66 0 7 De do 0iR\, $ § 0 0 /RiUK-mangoon, apot 
| Stes, poe ..perew 2:0 0 260 0) Do  dol21s, 37 0 0| pewt .... 2% 3 0 0 [TALLOW—per owt, casks inc. — 
- vat do do... iS oe | FLAX Sepot—c.i-t. 2s £x Do Butts,1¢%., 3 6 0 0 \Japan .............. poms eae pee 
| lorax, cryetala scewt 38/0 900 | enon TT Meas gg. East Ind. Kips..." 0 6 9 0 nowin— hecctooens FR 
x, crys cw 3 Pernan HD.. 144 1 Deo ‘a .. 00 60 cammeen iii a ate ae Oe 
ou atten sececees © S .’ 0 BSlanetz U/A Mediumi43 5 606 English Shoulde r8 , nome . 
| »to6 “I . 1929 00; } a 
- | Do ber ese dss": sah 9 ag) 9 | FROIT—New e484) pellies tm DS Hides 1 2 6 [Peatl, por owt.....-. 65 0 70 0 i'l Make fair... 07 07 
ach | neue eine 3% 8) } ay BPG) Do  WSdo 16 1 9 Begodour.....--0:- 7 6 0 0p aymenm HR of pH 
, | odine, dry... per os 0104 011 | BEB oe ese eeene \SHELLAG—per owt— awed 
) 6d iinente offoda;p.tou 2500 2700| Banar 3 0 ¢ \MSTALS—B. Copper € 5s 6 9 Orange, first marks. 450 ¢ 0 0 | PRA—daty 1s par ib— 
| Pokaab — | Zamte.cccccccccssee 0 0 0.0) guetenronei """"la7 9 6 9 | Second, fate te Se, Seb 0 0 0 Indian and Ceylon ea 
| Promings eco: $3 Bf) Batmae SI 8 8 8 2) Bandard -.-s-.caaiis0 © 110 10 Berens, fone S->oes “0 | Dowefal-.. 19 2 0 
. Do Foreign... conde nce 3 6) Feet arnsnononne 3 3 2 9 Wead—Eng. pig p.tor | nom 10 -,Pure easennaieien none available; Broken Pekose—Com. 
on Suiphate....perton 70 0 75 0 PAPER Soames 0 0 C9 |, Foreign -....------- 2910 30 10 gy finest ........... 10 22 
id 8 ee — ee ee 2S Gmail fase... 00 0 0 She : ingots ..310 6 6 6 | aa ainalephant & ¢ . 6 | ‘pokes chong : . 
[Man Bicarbe por tow d6 08 50 pip PQAbR cc 0 0 0 6)" Bondo. bam st 9 9g) GABOR vvennewvw. 83 9 #5 8 |Pekone—Com, 
a | ytaiaen o-5.tad' 0 $08 Agen eee ons, 0 00 CEP ee SES Boronia SII. 9 9 8 ¢ | FIMBER—Timber & Hewn Wood, 
=| | Gnastic --------.... 60 0 63 9 | Maraiye Valemelee— 5 gg g ODM Fane, com _itain.—iiaw, fr. iMilan 31 0 34 0 : $ 
*garof lend white ton 0.60 000 Porc - 06 00, Qe eretane ‘SP10E8—Pepper, white—per io— 
syne dain 120 0 125 6 | gulteuas, Grock . 7. 00 00 erade:.-.--" 600 0/00) Penang -.--...-.. | nom | TOBACOO— 
lish Brands . nom Gadeien Satanse— Seed, i ey 1 4 1 af 
Bl i. - 333 ¢| sOrowns......... 0 8 efi pnt naked, ------ sae vee | Singapore .. ie 26 
se eseccecs } " TRESS White Siam ........ i 
| || ioe, 2 upper i 6800 68/100 atghan Sultanae’.... 0 0 0 0 Grade 7. 0/9 [Pimento.....-------- Be 0 My 7° 
ra | Saivbar Fioar “2°77! 3800 "90¢ Afghan. ......... 0 0 0 8 \Qotton-seed, ernde ..60/0'S 0/0/@ |Otmnamon—ist sors . 
oka ooo" 3406 3669 Californian Muscatel— =». Refined oe = at te e 
Illi Giga e ‘ 9 9 oo” 0 08) ; 3 1 9 9 30 
Sa oo ree vranges, Val. selectec110 0 230 0 | ° { .. 2 
| | COOHINEAI—per Ib 2 & 3 0 Lemons, Pairmo,pa 0 0 6 0 7 6 % oe m 
| ox | Messina ........... 0 93 0 1 S 2 0 
| OUP RA~ per ton |_ Naples ........c....22 0120 0 40 466) 7 6 
alaba oon 293 | Nute—Brazils. ...cwt.125 0 130 o) see 0 | 2 Q 
FMS Singapo 45100 005 + %& 8 69 6 a a lines 
FM Strate eine ane ee nas . . : -< 6 74 0 | Vigars, duty 123 per it 2 0 - 
ancee- s d » 4d Manila,fair, hipment 65 0 0 0 se ae j - — Sobenwasnn Oe $16 } | CORPWTLNK, pew 719 6 60 
hy own 45 6 60 2 N.Zealand, afioat,{sir 81 0 9 0 Bombay. ver von. spot 239, 150 Mace ....-..., pai 3106 6) 
I! aatner Tot eee Sl a tr good to fine 2 2 3 6 WOOL—Colonial per Ib— 
| Skt § see tofne 22 6 & 3 PORTLAND CEMENT— to jam .. | 7? & 9 Vie—Geoured suyex nom 
| “Sapte 1 4 1.9! Oocmonse fair... 1210 20 0 Best per ton delvd. 46 0 £0 0 (Ohillles—perewt ... 65 6 95 ¢| Seoured geod now 


— 
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THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER. 


DIVIDEND No. 10. 
Notice is hereby given that the DIVID* ND of 
i} 74%, (Seven and one-half per cent.) or 1/6 per share, 
free of Income Tax, recommended by the Board, 


making 124%, (twelve and one-half per cent.) for the 
year ended 30th June, 1917, was duly DECLARED 
at the Fifth Annual Ordinary General Meeting, 
held at Winchester House, Old Broad street, 
London, E.C., on the 17th day of December, 1917, 
and that Coupons (No. 10) may now be presented 
for payment at the Transfer Offices of the Company, 
No. 5 London Wall buildings, London, E.C 2. 

Listing Forms may be obtained on application. 

Coupons must be left three clear days for exami- 
nation.— By order of the Board, 

ALFRED W. BERRY, Secretary. 
22 Austin Friars, London, E.C.2 
17th December, 1917. 


THE CHINESE ENGINEERING AND 
1] MINING COMPANY, LIMITED. 


| SIX PER CENT. FIRST MORTGAGE 
DEBENTUPFS (KAILAN BONDS) 
FIFTH DRAWING. 
N is heret given that, in conformity 
with the conditions endorsed upon the Deben 
|} tures, the undermentioned numbers of Deben 
i} tures of the total value of £24,000 were Drawn 
ij} om the Thirty-first day of October, 1917, at the 
1} Offices of the Company, No. 22 Austin Friars, 
| i the City of London, in the presence of 
|} Walton Fitzjames Turner, one of the Directors, 
i} Alfred William Berry, Secretary of the Com 
\| pany, and Nicasio Robert Jauralde, of 7-8 
| Great Winchester street, London, E.( Notary 
i De 
Ihe said Debentures will be Paid off at par 
i ve 31st December, 1917, at either of the 
lowi ig Piaces - 
| I Lonvon A: the Transfer Office of the 
i} Comp No. 5 London Wal! Buildings, E.C. 2; 
i] J CHINA At the General Offices of the 
| Company I entsin 
BONDS OF é¢s500 EACH, NUMBERED 
72 79 247 249 254 277 
| BONDS OF 100 EACH, NUMBERED 
» «63530 498 S06 tt 4S 748 765 
i S2y B73 yYo2 1378S 1248 t255 1428 
\| 1g%2 54 1974 a7ic ivi 1753 1766 rSs4 
} 18- 19 2004 2043 209 20 2103 2104 
i 21 21s 2175 2183 2589 2335 2366 2394 
} 439 2455 2579 2019 2523 2671 2705 2744 
i 2 2783 2786 2828 agoS 2967 2978 3055 
| 194 3250 204 32580 333 3277 3395 3403 
i 3404 3423 3491 3624 3657 3769 
i ? BONDS OF £20 EACH, NUMBERED 
3hi4 Si9 Soa thar 38<52 408, 4ti4 4283 
i 4712 4721 432 4377 4420 4595 4622 4063 
| 4079 4039 6 4909 44824 «64847 30-4856 48" 
| 4947 4y6t §082 §203 £308 5345 5452 54590 
| S49" 5514 25 $55 55 $5902 s618 s6< 
| 701 s71¢ cS Ser ss- a 9 <BR< SO26 
i} Gtot f 6131 6254 é2° Or%4 O41¢ 6471 
| 6542 6<8 ¢ 6722 6804 6820 6874 6927 
( 4 7% 7236 7303 7314 «897318 738 
| 7 7Shi “6158 7744 9 ¢ ="6< "Bf -Ro- 
| 7$13 8 7grs 7 7 got 998 Bo2q 8034 Bas2 
| R204 7 - S22f Raat 829 S421 R448 Scr 
i Scat Ss of BO39) | SH4q BOI S707 «B8BRS Bons 
Ros Sof goot 108 git 9118 gIik&g 275 
| 234! ’ grr 419 9497 9506 9569 8 9s8 
| S if 794 989 9926 9054 go85 9901 
10049 1O1ZO TOMS2 BOIS4 TOISQ ToOZIFT 10256 102 
i 1og4® 19546 tof 10641 10666 10706 10730 «10778 
| ro846 rok. 10869 10019 10902 1OOST 1042 11094 
| TEARS TILSZY BIITZ THAITE DWIITS tsz232 wraxwW® sw12¢"7 
i rr2s8 11266 wiz26 1133 ASQ7T «T1a77 «IIS2 ri6e21 
| rif 11655 ipvoe S48 TISsSS rI924 11973 12002 
i { 12150 82203 1228 12369 12392 12442 12461 
4 1 12677 s262n s2a726 12854 129074 «13017 
1 sr 2 E3I73 UZITT 13224 13237 132415 33279 
i i t 12k2 12s¢ 135904 13651 2832 raghg 130% 
1) ag 4181 rgr8s 142 14231 34229 142903 14304 
14316 T4435 T4EITS 14446 TWH4S2 14539 14620 14678 
14715 14725 476g 14812 14892 4831 14881 14005 
1402 14021 1400t 14062 407° TSOTR TS§O44 T5071 
ct 1$225 1623 1St2z 316369 5496 358522 155 
ict 1<68 18603 IS72% %ISTT2 15700 15847 ISOS 
1fo1g 1602 16035 16038 Wo72 16086 16313 16506 
' t<sq FOs73 «1666, «16682 16609 16756 6960 17045 
is? #89 372690 617203 #17434 174490 17565 Inf 
| ite 17603 t8anoo ert Borg oS rhe 129 
18344 18 T8g22 Rear W44t 8460 18485 184 
wSeqq whsss ARB 1866g 18704 18ROO TKO 1gohs 
|] too8o 1ror64 1o222 ro262 19282 19303 19422 10424 
1 4 ost? 10588 9609 10616 19814 1086s 108 
| 1x ' 199096 29039 20071 BOTOR 20113 20242 
20283 20448 20470 2o51T2 20527 20586 20620 20646 
ovat 20751 ge78o 21032 21128 212 134! 
ziges 14 214606 21475 2151 1534 2ts4 Is¢ 
} t 44 f 21677 21705 178 2178 1793 
re AN 2104! 44 22002 22105 22169 22201 
22272 22277 22279 22301 23408 zag2R 22442 22447 
‘ 2248 7 2238 6at 22°48 2270s 2284 
228q2 22y% 22g84 2702 2965 23090 23157 316 
ae 313 23380 23409 23449 23482 238c2 
pERe t 2295 240% 24037 24159 2417 24188 
2q2% 24206 24336 24300 2451o 245274 24561 24560 
i 4 604 24748 24806 26857 24868 a4883 24807 
‘ 1 SOSE 26t Stag 25222 ; 
2c498 3641 so42 asiy 258 6021 260 Gog8 
| S412 24s 333. 2655" ohteh 26618 6664 26678 
i Sta 26898 ofgs7 20074 27299 eT284 2738s acg28 
j 7368 an gh scg8a a7 SR 27Sat atsg2 27602 arts? 
| O74 741 «#237 ; 779 2°S37 27k&c2 aches Roz 
1] ine Si62 g897q CBe61 28963 cfgzs ak&ahy 28474 
i 5 s >i Sm~ 2R-8 2R-8~ 
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28861 28922 28004 
2c21* 29306 20317 
30062 30086 30177 
30503 30576 30577 
7664 «30808 30082 
31555 31605 31677 
2137 32183 
&» <M 224 
$1 32053 32073 
aang 325 23187 
22244 33373 33434 
33770 332865 339005 
34879 34410 3442 
24<8 34586 34000 
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29036 29071 29138 29187 
29498 29514 29577 29%29 
30323 30241 30387 30392 
30675 30682 30840 3085: 
31278 31349 31386 31471 
31832 31839 31872 31880 
$2329 32331 32353 32507 
32660 32710 32824 32936 
33003 33018 33038 33065 
33230 23262 33206 33320 
3364 33653 33676 33687 
44137 34967 34170 34205 
34526 34541 34542 34568 
34061 34714 34705 34774 
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with Coupons Nos. 12 


to 20 attached, must be left Four clear days for 
examination 
By Order, 
ALFRED W. BERRY, 
Secretary 
Countersigned 
N. R. JAURALDI 
' Notary Public 
Austin Friars, London, E.C. 2 
31st October, 1917. 


CITY OF YOKOHAMA 
5% STERLING BONDS FOR £716,500. 


Notice is hereby given that the COUPONS due 
be PAID on that date 


5th January, 1918, will 
the hours of 11 and 1, 


between 


or any 


day 


afterwards (Saturdays excepted) between the hours 
of lland 3, at the Yokohama Specie Bank, Limited, 
where lists may be obtained. Coupons must be 
left three clear days for examination prior to their 


payment. 


For the Yokohama Specie Bank, Ltd., 


K. TATSUML, 


7 Bishopsgate, London, E.C. 2. 
2lst December, 1917. 


THE EASTERN AND ASSOCIATED 


John Wolfe Barry 


all shareholders 


as early in 


TELEGRAPH COMPANIES 
ELECTRA HOUSE. 


Sir John Wolfe Barry, owing to advarced age, 
has decided to relinquish his position as Chairman 
of those of the Associated Companies over which 
for many years he has presided, but these Companies 
will continue to have the benefit of his services on 
their respective Boards 


aT 


Sir John Denison-Pender 


has been elected as Chairman in succession to Sir 


Electra House, Finsbury Pave- 


ment, E.C.2, 19th December, 1917. 


February as 


both 


days 


that date. 


inclusive 


CONSOLIDATED LANGLAAGTE 
MINES, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 74% 
(ls 6d per share) has been DECLARED for the 
half-year ending 3lst December, 1917, payable to 

registered at 
Transfer Books will be closed from lst January to 
10th January, 1918, 
Dividend Warrants will be posted to shareholders 
possible—By order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents. 


The 
The 


T. HONEY, Secretary. 


10/11 Austin Friars, London, F.C, 2. 
2lst December, 1917. 


GINSBERG GOLD MINING COMPANY, 
LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 5%, 
('s per share) has been DECLARED for the half- 


year ending 3lst December, 1917, payable to all 
sharenolders registered at thatdate. T 
Books will be closed from the lst January to the 
10th January, 1918. both days inclusive. 
Dividend Warrants will be posted to shareholders 


as early 


in February as 
Johannesburg Consolidated Inv 
Limited, London Agents, 


10/11 Austin Friars, Lo 
2ist December, 1917 


possible.— By 


The Transfer 


The 


order, 
estment Company, 


T. HONEY, Secretary. 


mdon, E.C.2. 


GOVERNMENT GOLD MINING AREAS 


(MODDERFONTEIN) 


DATED, LIMITED. 


(Incorporated in the Transvaal.) 


CONSOLI- 


Notice is hereby given that a DIVIDEND of 124% 


(2s 6d per share) has been DECLARE 
to al] shareholders registered at the 3ist 
1917. The Transfer Books will be cl 


ist to the 10th January, 


The 


Johannesburg Consolidated Investment Con 
Limited, London Agents. = —" 


D payable 
December, 
osed from the 
he 1 1918, both days inclusive. 
Dividend Warrants will be posted to share- 
holders as early in February as possible 


By order, 


T. HONEY, Secretary. 
10/11 Austin Friars, London, E.C. 2. = 
2lst December, 1917, 


‘Capital (fully paid 








= 


—_—_—_=S 
22, 1917, 


NEW PRIMROSE GOLD wu 
COMPANY, LiMiTED, 


(Incorporated in the 7 rans 


—— 


(December 


Vaal.) 
Notice is hereby given tha: p 
5% (Is per share) has bee: DECL ARP DEND of 
year ending 3lst December, |9)7 sana {Or the 
shareholders registered at that ’ Bble to 


date. 7 . 
Books will be closed from + ° let ‘be Trans: 
January, 1918, both days inclusive Th - ie 
Warrants will be posted to share}, iene rvidend 
February as possible.By order, leben 2 
Consolidated Investment Company Pee 
London Agents. ee Aaltaited 


T. HONEY 
10/11 Austin Friars, London. F ¢ 2. Secretary 


2lst December, 1917 


NEW UNIFIED MAIN REEF go, 
MINING COMPANY, LIMITED, 


(Incorporated in the Transvaal. 

Notice is hereby given that a DIVIDEND 

(ls 6d per Share) has been DECLARED tor 4 
half-year ending 3ist December, 1917, payable rs 

all shareholders registered at that date The i 

Transfer Books will be closed fron ‘ 

| 

| 

i 

i 


of TH, 


th ] th 
10th January, 1918, both days inate ~ 


Dividend Warrants wil! be posted to aenten 
as early in February as_possible.—By opier 
Johannesburg Consolidated Investment Company 
Limited, London Agents. _ 
T. HONEY, Se ' | 

10/11 Austin Friars, London, E.C.2, ree | 
2lst December, 1917. 


VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal 


| 

Notice is hereby given that a DIVIDEND o 
224% (48 64 per share) has been DECLARED for 
the half-year ending 3lst December, 1917, payable | 
to all shareholders registered at that date. The 
Transfer Books will be closed from the Ist to the i] 
10th of January, 1918, both days inclusive. The | 
Dividend Warrants will be posted to sharebolders 1 
as early in February as possible.—By order ij 
Jonannesburg Consolidated Investment Company, | 


Limited, London Agents, 
T. HONEY, Secretary, 

10/11 Austin Friars, London, EF C.2. 
2lst December, 1917. 
WITWATERSRAND GOLD MINING | 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 
15% (3s per share) has been DECLARED for the 
half-year ending 3let Decembcr, 1917, payable tal! 
shareholders registered at that date. Transfer 
Books will be closed from the Ist to the 10th 
January, 1918, both days inclusive. The Dividend 
Warrants will be posted to shareholders as early 0 
February as possible.—By order, Johannesburg 
Consolidated Investment Company, Limited, | 

| 


London Agents. 
T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C.2. 
2lst December, 1917. | 


Che Gronomist. F. 
Telephone: Gerrard 2110. Established 1848. 


ar aes 


COMPANY PROSPECTUSES AND NEW 


ISSUEB OF STOCK. gad 
Page facing a whole page of matter 35 0 0 
BackPage ..  «» +» « 31 ® : 
Ordinary Page oe oe * 
Half Page oe es oe 1515 0 
FINANCIAL & GENERAL, 
Page facinga whole page of matter 30 0 ; 
Back Page .. .. « «+ 3? ef 
Ordinary Page 21 0 5 | 
eee 220 | 
Third Page i ee ee 710 ; 
es ee ee 6 6 
Jnder Matter ( cial Position) i 
Per Inch ” Bs on . 1wo | 
PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS. 
Whole Page se ne 1414 . 
Half Page .. a ee 7 10 9 
Quarter Page ca. es 515 


Orricss 
3, ARUNDEL STREET, STRAND, LONDON, W.C? 


Banks, Kc.—Continued | 


,. 
— 





a AKTIEBOLAGET 
GOTEBORGS BANK, 
(Amalgamated with Stockholms !s tobank i 
GOTHENBURG. oa STOCKHOLM. | 
46 Provincia!’ 38,000,000 | 
Reserves . =... » 29,000,000 
Telegraphic Address: G‘ yTABANE. i 


; Lz ie 
All kinds of Banking Business trans® . 





